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(v) “sit* wP-miff’' it at» Tf vtf 3ar stfsmfr m vtf 
rr?!T a^f^i wfaiN % f3i?r srft'^Ri srtsrrr it aiifer 
it Trfqr?ft etviY ®pt ir-ja-T | afk 
*fr mm s % '%-ftn srti im 5irfh?r>i $; 


Wfttfl* wit fapPTO *>» 

srFtig^ar 

itjt 7, stwt>, i99a 


vrrrffw afo fafaT* [wfintr-T (qthihMt) 

IflTERT] fafairtt, 1999 

Mt/g^/92|lll :—■«ft£ *trato srRi^fii 8^ firfo*ro at? 

wrofipm, 1992 (1992 ^rr 15) «tra 30 SPT 7TCW wfatrt 

~T -gdr gg,.»fla BBt..l sf it wr opt 

•trmftrftH firfinpr fc wfq:™ 

wwnt i 
strcfi^ 

!. jffw^ ant afP smrff :— (1) rt firfirwi tn rrFqt^ 
wrNrpfi 1 ! jrftnrfa sfhr firih<nt art* [atfiramr (■ft^'rfrRrdt) 
svar] TYfaair, 1992 ft 1 

(2) i'wi 7W ttf ATTfflf nt sr^n tfft 1 

•>. TfTftrna^--firfatraf t, ir w fr trT<i it mm\ 
wtfeTS =T ?'t, :— 


(u) “ »t” it «r^4t i it *t{ srvt rtftrstti 

%■• 

(<t) "firnwrif jrTFj*nt'' it mm 4 % itato jt^ ttrtifr 
Tt mtT 'Prt % fag sftr jTrr Fmi gir x wfit 
wrftn wfifao f, 

(n) "^;w rrFsrmr ir 

(1) fotft wwjttO vt wt if wniRt; 

( 2 ) ftfat itT'tiTRt W *?rr it inqkrc; 

( 3 ) fatft fatfati firtipt tt xm ir figure wfain 

| 5 ft rrF^ant (atltffF’rifr) x€'X$ % fowvMit 
% fiT't; It 3tV. a'firata (at^rf%4t 

jrt ^Fatrfr % ^r if nfa%i f*pirr 
<rnr 1 1 

(*) "firmr” it vmrfr'T srftnjfia nrr F^fha^r sfr? [rrF^ar 
(q^titfitift) war] fh«nr, 1992 *rF»t$ti |; 
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(n) an srfef aftt naf % aft ?n fafnnnf n a^an & fet 
aftfean nfe ? PfWJ fenfann fet fnfef tf affeTpH 
% t fe jftf'f iff, nnrftnfa, ferfnnn nr fnnnf i 
anir f i 

feTW 3 

nfferm (at^feftrnt) nnmaff an tffeferFJr 

3. anmatr fen nr^r % ffe fefor:— (1) famt arDrur-t 
(n’tSartfanr) sfear inr Horror ffe feT % ffe trrfen ana 
% ft fti aft fenr arrRfTr i 

(a) na-fnffem (i) if far nr nfe % ?frA nf fe fefnnfe 
♦f sm.tr art n ai ffer jffwPt (atfeiPfet) annm artr fen 
anr aftf fefer fern afe nr nn% mr ftwCTn fefafenf f, 
afr RFa V if Rffe jf, rja-Wfem (l) % srsjtTfn if feff T'TT 
fernn mr nrrRnr fet nw nfe if manaTt anferrfe fe 
nrrfet i 

•t. nrim nfenraf % nn*n fenr:—faffem 3 % na- 
faffem (3) ir nansff % fen tfet jr aftf fee an aft mr 
wart if yi'r fet nna if fnFnffer ar^iaff ir trn*m nfe 
nrfejt art fen arrant: 

at*j mj fe fenr in trm*n fe r nrnft arfe fr^r mmar 
aft fer nmffef, aft fen am nsr£ nnf, faFfem nnn % fent 
$n afe ipr iron; fen nrnnr 1 

s. fet arm-wfe, mtfeqrtn £nr nV feanna srFfenffen:-- 
( 1 ) fe», *mfw ir arman % fnatTi: ir srnfefr % fan ffefl 
nfferm (atrfefant) nferar % fantamm % Jjnna arfe a?> 
nmtr fet 'srmarrfe nr tfelamn iff aft fern art n%nr 1 

(3) fefaar nr nnan nan ferartr nfe faff fenr fe mt 
fefenn srfafarwm % fatr nti % wr jrfat fenr 1 

e. nrnan a? fern: :~ntf fef; rrnmsf fe nr fenir 
afer nr ffe *r<fr nrnf an sam T^nr aft nfnnrn (atinfrfenr) 
if nnftm fenTamm ^ n;nm St afe fefn nn ^ njr fe 
annna> fnmffeia artsnaft an rm amu |, nnf^;:— 

(n>) fe nraaa> % am nnfe arrnfer wirn, otpkt afh; 
nnff fwarnra awxf *a ir nan % fej irnsrfe 
r^rfr irmnnai nnamar ft; 

(w) maw % fnntnn ^ arn if am at ifif enfe t fe| 
nfnwrn (atSaftfeft) nn^ar ar wn an rfenm 
nrn air tmnn |; 

(n) nfn 'annaar afrf feifna fn<m | at nranar ir mnw 
nr anm^T *n ^ nsffnq fenr safe aft nti amr 
rfefferw nff fen nnT l[; 
wffenr sn qt % anfanf % ftrn 'few m 
wnwsr na ir naTm” an ir, nfn nrnnar aftf rnnfnfl 
fwrn (t ift ffar *nfe nfef n t aft nrnna? an nn- 
naa, nafea’r, sfa: nafna nr afaTr 1 1 

(a) maw fnfem 7 n fnfafn«n ^nr nnfam 'nasrr aft 
cpr arrnr ft: 

(t ) nranar, naan fntsrr, anffer nr w nfer-rii afn- 
nrafR if nnfim ferfi ijanftnfe it fen nff Z 
fferit nr#w % atwr ar rrfnfn srnrn aT^r 


(n) nrnnar, nnarr fenrar, vnntarr nr »pn nfenTt feat 
nan feai ^ir nana if fe; ffrfeta nsf s^Ttni n-n 
ft fanif nf-in: nsnmT nanfei ft nr fejfr tnfnar 
«i Tr nnfr n#r arnr nnr ft; 

(w) mfer ir am rD'ana n.rr nnanmim feTr fenT ir 
ffer, fnftr, ferr-aaf m ananm ana if nfep fea r 

t. 

(n) mfeai afr wan inr fnfntrmrfnrfef ir fe if ft 1 

7. <jmr anfem ariwT :— (1) raPnan 6 % na-fnfnnn 
(n) if fnffer ^r anfenr triatr mfen a^n nrT ^rfe afr 
anra nmr na«; afr fnfena ir t«t njf fjtift; 

Ffemn :—:,n fnfnnn ir aatanf ir feT air rferr aft 
nnr ir art nTfenff an nr fnnfna fernn t V "srs 
faP^arna” ir fnfnnn 3 ir na-fifnan (1) if WEftn nfen afe 
% nan, nnrfefn, i?4t art ir arpsrR n nfnnrn afr n? ^nfr 
an ^ fnnfna femn afr nnrm ijafr an sni- 
fafanf nPnna ft 1 

a. rffe^arm % P=i n . nf?nr:--nr i wanr n? rmram stt 
an fe nrfer fnfenn fi ir felnfej n nr- ’f aft ^.t annr ft 
rfeanr aft ^nnr ifnnr nnnnr :; if nnr fnfafW arn T 
natn afr srrfe an ana nr if sTarror inr 1 

9. Raman an nararm(1) anmaa n> fnffemnnrafv 
nnr-a ir nm am g;n iffenm (atiJifrftrnt) ! naar ntfiaan % 
ffe. n«m v ir annan I nr 1 

(3) Tn-Pafem (1) % wEftn nnlarm Sr ffe rnnan an 
nnr fen ir an 4 nnft ait* m-^ff nmt a rman ffe inn % fen 
ns fifnia a % wmfenr nm nfetn ft 1 

(3) n'T^ nn-rm? naram ^tt an fa arrnan fefnna rr if 
fefefam nferrnn aft nurnff at naar | ana nr if anm- 
aw inr nV mferr art ganr -nr-n 1 

10. nfear n;f Tisr^mTn nrjn n|f fenr ra m |:--(i) 
ar^r Pnfnnn 3 n ntfm mrmaflr fer vn% nr fnfnnn 9 % wfen 
nnrarm ar fe^ nrinn fnfnnn e if naafen nmfe aft jnr 
n^f arnfiT \ nrn nft rjt nrir an nnnr in iraaninf nrann 
nfenn arn nferr 1 

( 2 ) rpRTjrwn nfe: ^ n lfem fe ^nnr nn feriT 
in fin ir «frnr nti nrinar afr nr infer fefe n arrnn: 
fenn ;fa fen at nrinn nranj farnr wi ^ 1 

(3} na-fnfenn (1)’% fen“fef '£ TiTnVfe"tr’^fen 
afrf nrintr njfr rj-mr arr nrprn afr a Tm ir fen fin v; nfe 
ir nrnt «fr# art nnir fnfeaa'n at ^nfenrt % ffe wfetn 
art nferr 1 - -— 

(.1) art na-fferam 3 % fe,n fea na trrnnn t< anfenjt 
fenr fert nan fePnfnn nr feffer nnnr wii'nt afr mjfean 
»f.'H nan 1 / 

11. anrnan fe it fe nr nmn ;--■ferf femrn (nfi- 
afrfent) anaar fe'nan anmag- ir feawrfen^ii rrar nrn^t 
art fenr nnr | fnfenn 10 ir ^a-fefnnn ( 2 ) ir fen 'j-tnr'' 
nrPn fe nrtm % fe nffeH (a'fefeffet) nnnar ir tm if arts 
fenramia armr nn art tnn 



area re ttooo: oaronor 


*korT to, T.fh if spT^Tr ol FTot rerre ftftj it ^ ot^o % 
rerer re OSi p, oo ft aaoPre Pooio (OiEoiVFaaf) rere 
F^TtET'ft Of 3 =fq OfiJT 0 proof % sj^fT otOT I 

(2) afooro (akrefrefr) rere swo t, f^ffenff % ova 
o ’irerfre jffaon *r ret ar?on 


[aro IXI-reo 4 ] 

12, rea re aaro *fto rea re atra ore if rerernr 
$ oPrera :--(i) Pro ok v fkv arc akar 

orcoa ora re aka re^av- 2 o Pnrafoo fiFa ir ark refs 
3 vfrre: Trer 1 

(2) 3,-^f ret aPkna (akrefatr) rew vyjar--,: if 
Wi resiftn iv ®pr aora oka ir woo a^re p agr ore 
swrrero off faafaa rea oirer Poo re a Praia (atrefaar) 
sro^ror 00 trcfn if; foo ?fP t-jtt a (atrefaoY) 0020 % rer it 
frerrreara rear 0? re Oar Poa% skin faYaa vfkroaaa 

OiOro;» 

arareo oreaaiT ok wtoiParo 

i:<. orrare ofifrr .--srot tfoara (akrekroV) ware 
VOgOi 2 if fafafacn: 1O0F. OP^Or fl OToa okf 1 

u or$re %frproPr?r;~-(1) (o') Pref; or?re ref ok 
0 oFaara (akarfFoo'r) re oasr or rekoorc rer re 3a arcre 
afoota (akreFrerf) oktre ffif^kre re out reap: rekr PsoO 
are oo v % ijreraa if two pra re a aPrefitvi Poo orto 
ok ffipr o akara (okorfotfr) % st-to o oofin -jarerem 
oraon, arfka ok aireara optrofre or oranr; 

(m) ofkr o reaainf % aro-ara fowkfaa re; ?fn;- 

(i) PTPatrra ^ra ok t; rea opTf Oort;; 

(ii) Pafasrra sto ok Preti faPwia okar or ook t forkrsrro 

% two it OTfo im wftrkfre Fatso, oFo ret $t; 

(iii) okara (qfreT’ifoifT) % sroo 0 ?t two or^ft offtro; 

(iv) okvr Vi wvftr ok. w-ji wrfk vrt or^sr, oPr 

t; 

(v) foPof^ Pk; oroorOf tto; 

(vi) 0,05 Tr krr orrPosrtfta nl\ oroor Psjw oraua 
'Tfr'T’prtfr tt srPioiTro oa vo or oPoor 

wtP c n 

(vii) ifPoow ('rk'R'rPoirr) oiftro 5 r nk ow; 

(Vlii) 0 PlTJPl<Tt vtf oPfrroi | 

(2) orti frTjk or, Portnr aPoocT fqik'rfaor) a?aT 
SYrr Prof o^jfoa 5*P ir 00% jr?r m iw orer n ^sv 
if jt; of 1 

_ wf.,r,onrTr- PoPtoo % skVwfr % Pin 'sy^?r Sim ' 

if O'tOiO fiao kr oPuPfOO, 19 .) 4 (i 994 Ti 2 ) k ^ori 
wajof it rrfkfort Tit o=P 'crPTkn 5 t; 

(1) oProro ('rkkPoo'f) Jrtsro sr»o or soroo «o 0 
fvt ororoo Vi vrt* r or nwm Pot; Poor kPkrr^ (ok- 
tfiiffrvr) kakni TP^'.or^ tr Tor* at ot t v w.Pto 
" fknok Pa; t;a ti owraa ir ovoro ?k ofr wm 
if ore are % wrsriT or a^r gtifi 1 

to. aProre (aTETrfipft) OPtrar % arareo TnaarPa »4 ■- 
(1) --ipranr itPvrere (aktrP=wP) ovga; ork vtjtt 5 ; Pif-kt 
ore svPao'ro ora re0-0 m *r tnrnre vtct, tr ornwrarol ^ 


(i) arvaro (a;Etrfkr) rr-rar oPfiffPirfi ir ^rmrix 
areare Proa k ofirfaw, 19.14 (im.m to 2) %' oaatrt T 
osrre aPrfjPkrT ir ore^re ora t afra ir rea 0;^; Sire 
atPn aPrarer % oreT or^rer 1 

(4) aPrara (attu^Jti 1 rroao Vifzv; Mskf or 0P1- 
wPaqf ir tt atasr or oorao oarer aff ojirrar 1 

(5) aParrirr (attifrer) ooaT rr^tr % PaPafi arPkit 
oPaopFreT are 0,5^ % Pofta ^rjor trruravre Ptt Prer Pr-a; re: 
refon tI Prea; aff rtar or otrre re a$i tfan 

(g) aPraoT ('ki'iofrPk'fi) osarr ore rr,CTff ir Pumref 
tf oPao ok aon ir orer HPaPooa oiar ok $wr ofan 
orPot Tirerr 1 

is. rpre t; tTrerPoaf 'fr PoPvjre ; —(,) (or) a Poore 
('TTkiiPofr) rerBRi are or?r ir no ar oPwPrat re 04 ir 
to vi otPet % Pot refarre a^"r Trer: 

■re os ft n x (p or re jr r T afoanr (arjTTPoqV) ore 
t Pot kfairf vt re or? ir wPre ore ok or t 

orarere faorre v> rer ir ork Prawa re ir to re 00 
v< rePa t Pot if're 1 

(nr) orefre oak v; afrerenr or aPrear ('rktrPoo'r) 
PrPtr «rr Tlf re'ioreir rer Pralre resrr orrei ok re ir re 
ot oa t; wap& t Pot trot 1 

(2) oot fofare 14 ir foptre afoonr (otkirkor) oreo 
ok ore rare t ok rereifpTffr ora t i#i gT or ofooro 
(akrefret) orre trre.T afomo (aWrfrer) faFref afoot off 
tTpraronr nrekr re oaritotfta re. PreoPoPon oftfiofaiTf if 
reoreo or orrer tr or rear?, oak;:-" 

; (or) afom»r (otstrlref) oore sra aPooTO (akttfoof) 
ska rero’f fr iof»sreT or oPooto aorPa; 

(n) ok ira afooro (afittPror) avre 5 Tfoflf'reo 
re _ Poaoo or ^ott ao#a; 

(0) fooprr or aam ofo aPooPT (oktffoot) 0000 
foofim Pareo ?; 

(o) *OTtfr Prrrerer, Troreo ot wtre arenT ofo afreno 
(aktrfkfr) rere tt refre ?; 

(3) afooro (okreMr) oooo ret omtf or PTPootre 
otop: firorof 0 foPoffro o>or tir afoor if fofnfore' |: 

ren, o? k aPooro (aritrProT) refre orotf tr foPaot 
Poo ol re reH ooot Prootoo or fka'fko or arftafon foreof 
of oare to or Ptoroo % ooroo % fk; oPofootfoa oiff orior 1 

vrotreui; ^o re-foPooo % ooroo % Ptt "re orore. fonrof' % 
BVflifn orkPrer; 05T, reTOTT POO, OOPTf jfto'f, f*TOO 
o oire o ok tttoPer; foo ? 1 
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(,l) akara (aTiatFaat) waftsprr 5iWt Yf faaaf JtrfSR^R 
aW m a| arY a'TOm a£r akrr w fYar Y 
aa in faa a Y faa Yt{ at[f afar from a®aas'n: 

arfaa wfrar am: srkrjk % ararPaa afarra ar akaairawar 
fYaT tot fci akara (arJarfirar) aror aifka wkmf 
lift mY % kfafTO RRTTO Y Faa TOW YT sft^ % 

irajifK m «r aYar ak a'Faar Y ta aro aaafaa 
| ak wnrar Yr aa aroskf ir to awr Ylkrat if aaaa tot 
ftWT TOT $1 

( 5 ) akaw (ariYrFffat) aarra awiroar nWa anpt % 
fen ak^kaf aT to aT Faro m aa a Wet i fYj am aT 
kaaf % Ymaa Yr aar if m Yr DmoirDr^T % fro tjv $sk 

Y »jarrrsr*t 5t amw a it yn ka arsm to ark ka Y WaafTTYr 
Yr afaarar afro Yrro to fYar totto aFaara (akYtfaaT) 
sffOTT fYYr Faa a fYa «et katat aT toF % ar%a Yr arr*r?r 
Yff ryft ftak a£f Wan 

(6) to m faa;a ar Ytf aVam, faaY swka akara 
(aTiYtfaar) Wete % aaa Ysrrsfi srk ar^e % Wrar Y ara 
*jt e> arriYf Y ^rarrafr Y tfkr aTOijTTf, fwaa awn: Yraa 
TO fYar TOar i 

(7) akara (akYrfaat) Wav arav ttt^t Yr faferaf 
Yk jrfs'gkaf % akvaa (akYrkat) Yr aav mm Yk W? 
w aprff FaFaaf Yk srk»{kaf fr aaa War tot rtsv Yr 
firftriff Yk afmjfha'f art rfm if ask Y faa amrofr i(t*rr 1 

(a) aFaara, (aWffaaf) Wot. akara (atiYVFaat) 
Yrarr Yr srft«jft*if afr traa wYf YV aria: Y m trra aw if 
ntff TsfaraftYfirar if Trrsffsra | aff< amr if YFaaw 
(atiaftfiwt) Twsa: % wfaYaff sffK waff Fw'ro if wf 
W7 fr 'TTifVra star an% fY afi^faar iffaara (af^arffwf) 
irsrr % fafim wY im wfw 11 

17. ffw-arf^rt arftraar anfaaaTT war;— (1) awr Yfawa 
(afiafrffEfr) 77m frwffTfara ?wwf|Yf, wf^w ^ wuYa 
War srfa wf aanr War, sr«rf^:— 

(at) jt?Yp WT-wFff Y Ya m % sw-w Yr ar aft; 

(«r) amt wrr-twfiT % fwq arw-fifa Yarr Yr qar aFa; 

(a) stWp Wr-wafsr Y fw Wwf qa WpW«Yf Y 

frflj Y tpt afn; 

(a) frofa Fwffi Yr ftwr; aftr 

(a) wt FYV-pt Wwt rt Fmfaa Yawr if afYra 
fbreif w wl-r-nv FaFawa T-: qjaa Y fwr 

n<w afk 7w wafYa Yf W YYr 1 

(:r) arW Yfawra (qrsYrFwt) mm atf Yr w wet Yr 
’jaaT tw Y|f WT-rf^rf, wFaw ah: «wim aarr W wr f 1 

( 3 ) w-fYfaw ( 1 ) qr alYYa aarar aTYfaar arWaFTara 
(afsYfffEft) awn arar YerMwFa Y sfa % qaaEj afi Y 
ijwm, aw-fifa Irerr ak fY^f ww ^4arff ahr Wr aaf Y 
ffrrr c;fr «w TOrYff Yr af w wsara Y affhrfYTr Yr fafaaa 

Y YYa i£, afhat Yar w YfY jet akn Yr aiY 1 

18 . tfi-arfYT qfww a^n *rrwr;--HTYt! Yfaaw (afi- 
Yfftraf) aaerat Yti Yr wi-aiFar Yffftm farfhr afkrw ar^a 
atXar ar afYna (afiYrfkfr) aa'aat Yf '{Yr aahaar Yf faa- 
tr=ff at-Yf YT ■. Fa ir a'r? jpr waw Yr aafi 


19. W 3 rr-a%af. aFawr ak law awraa aaiY war :- - kknrnr 
(ariYtiYYT) aatrat Yarr-afpl Yk srw pFaYYf 8 ar vr awra 

Y ffaitT afYn fYrfr Yr faFaw Y ttYw af°ra awRar Yf ata 

Y ara ahr W Yr aaFa Y Fw afcrPaq Wan 

20. Wr Yh. YanafWr:-- (1) (=r) YFaara (af^Frar) 
aaaat ar^an: aar Wr jwiy War 1 

|(rsr) ar^Yf, Fafatnaf w fafYaraf Yr arra Ya Y srwi 
fYftWf Yk ariiEF Y Wr Y wTa, anrta, Yraa WYr aar arrrr 
ar fafaaw ar apa Tatar trt atraam %a arr srk wa Y 
Fr^ Fratwf, ata Yrf Yf, tt Tlaq w Y Wr-Yrarr t^t 
< 3 TErar ark wY *ak atfar Y Wr a ^fYa ra if aaf^ 

'JITW 1 

(a) Yra ar aaar aar art tY arFaffraa, 1901 

(1 9 fli aa 4 :>) Y aWa Y aara WRiw ^akara ('fraYrfWft) 
Wt a aFaFaPin f^aT aEtan 

(2) Yw^fYat Yf Yrnaffar a Fa aY w| YrarT'kwrt srir 
as afafWa arYa Y Farr Yr TOkr Fa YfYara (YtiYrFaqf ) 
74m Y afYa Wr 'rafYYr ak afYarar qrr fYar | ak 

fat afYaw (qkWfWT) 74m Y aaY qrY*Yf an qraT fafir 

Y aaarr fYar 5 1 fa srara ai wn« afY w rep Fa- 
FrfYa fYar tot. Ye? Yr YFaar'*T ('frYYrfYYr) x 4 m Yr Wr 
aaFtr Y sfa if Y m ara Y tot fk-ar aErari 

21. ursYf aY aYarY ara"i FWiff:-- (1) YFswr-r (qkYrfYYf) 
aYaar, Yar YfWr Y arm: fYar aar^, arsa: Yr arrfaTt fkY k 
Y?n fYrq Yf w>r aw Yr waFa Y «TFarrra^f fr-Yark t>Yr FtYTY 

Y fYwfYfea sYFt ?kr, awfq;:-- 

(a) YFaro (qkYtfrof) Yr Ywar, Yk srfkjftr ar 
aYr, sfkjfYYf Y ikar Yfawnr (YrYYtfWt) Y ETfra 
5 T?YE rYi^IY ar >jw, aara arfkakt irk kfrY Yf akW 
Yr Y^to ('friYflYYr) at YYkr gw,- 

[ (tj) kfrY Yr waFa Y Ykra fY^ w fYaY afrp'ra 

Ytosp: Yf arfrar sfk atar 3 fkFaaafY sqk |; 

(a) *ror, warm, Yw ffaYf, aFrrm:YaTfYk FWak YT 
araiT w wtFet Y qkia utw 'fiTaaraa fsa; 

(a) crsm Y Yfkrnr ('frYYfFraf) arr Wet mY Y mw 
®aa; 

[(*) Yfrara (akYrTWr) Warn tm yMka Yflmr Y 
«Yk Yk FafYtiK ar fYFaaw ana k « fk YFTara 
(YskfWf) ww jm Faatrfm Yl a? akk-rir a 
Yaftra YrfYa 1 

{2) akara (artYrfirar) sYaar aTam Yr Ywt YfVaia 
('fliYrFiYt) Y aaa Y aaftra awraa Yk TOrarff Yr Wr 1 

(3) YfWr YT aarfk at afaara ('frwrFrar) aatrm ars*tt 
Yf fa^ja wir-fYam krr Yk ar^a Y ara %-ar ar mpTSTka 
War tfrir akar a arm fYar aar ^ 1 

(4) aFaara (akYrfaa'r) waa Yra wYarfjYf Y aYaFarfT 
kror Yr aar Y arjra Yr aFaara ('fwYrFa'fr) skaa it aair 
a'kara (akYrTaat) Y aPaarw aW ar afaaR Ynn 1 

22. Wt kkra YrkakaiafTtf aa,aaaf mffak:—snaa 
afaara (YrtfarlWr) aa'aa Wt Wtra Yf fkftl Yr ark?g- i 
Yf ara Y YkT Ysrr kfaia Yf fafk if aarf *ii afa 4i Yr 
W Y Farr aaa anifar 1 
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[mill—%9 4] 

23. ftfti 4ft wrfH j .<9: <ffr*TrT (9t94ftpT3ff) 49trp ftif A 
g?rH w%,Tr %3 939 fmfftftas 9339473 ^ ftfi 4ft spps %rit, 
wftr;— 

(1) ftfftm (TT^rM'r) % 449 % 9rft ft fftftrftwf; 

(ii) 95ft 9759 4 ft iit mprft 97 fafiiferf ft r‘tt 9I7944 
73 sft (477 9" 99RT94T % ftftftpr %) 

(i i i) 99 RTfftf ft TFT pP9% Hf^nTFT (ftTMfftftf ) 473 S9ft 

met ppn 

(iv) fftftm 7 ft 993 ftrfftfm ir^ft 99 fmT GftpTr if 
ftsfftT i 

?rs^rr«r 4 

tftftwr sft7 tn^urrafFP 477ft9TffTi 

24. 9t$ 44 ftrfl7P4477ft 49 srrtnfTR;-(l) 4t# ^-fftfftPR 

( 2 ) ft fafHfasr 9ftt3r9t if ir ftpftf 993339 % f>T^ ftfftm 
(ftriTftfftiftr) Jwtrp iff ^BT-^rfpff, srf^wff sfk sfhw tt 
ffttWT^ “(Rif >p far 597 93 *rfvrfi ^TpPTftr %t fftftsiRr 9rftj47rfft 
% 79 ft f'T'JW 47 9%4T i 

( 2 ) ^r-Prffm (i) ftfftfe: n't !44 f97rfaf%4 5 ft sift, 
wrfa:— 

(t) 93 gfftflm 47793 f% m\ 9%t Rftfm ftftfft if 99T$ 
Rrff irr >43 S; 

(ur) far trftrPm, ftw*ff 3ft7 fftfftqftf % ■mtff 44 4m 
f %93 mvfT ft; 

(<r) rfftHW ('Tri'Bfftnft) snfuR % ftpurornr ir Tfsjfsm 
f %%3 f %39 it frffrmwrfaff, mftfftm (ftrftpftfftftt) 
WPPf m Mft tpr wrftpr if am. (4349943 473 

47793; WrfT 

( 3 ) ftf %934 ('fft'htftriff) 99 E 347 % 49947143 44 5 Tppjf 4 
47 T 74 R 93 ( 4 ( 9974473^71 % fifT if TTftRTT if P 444 4 
47797 I 

2 5. fftftnRr % 5 ft g^Frr •- (i) fftfftm 24 % 9>it9 fftfftRR 
47ft % yf «fri 7ffft979 (9't$Tftf%9f) 99947 %3 44 993439 41 
f%3{ ij(49994 rjmr 49T I 

(2) s4-fftfft9ft (l) ftfftftt 979 % ijtft $9; ftf 7T4! sffr 
«PI 45 779TOT9 $3 7393 $ ftp fftfftmpftNl % %9 if ^fff 49$ 
^993 4#f ftf SlftT '4Tf|Ti 953 4^ faftlR 41^4 3RT 44 f¥i4 
K 4%4T ftp 4f44T4 ('ff^'PtfftRr) SROT % 44trPT3r 44 ftrfftRT 
rrrfY ^43 % ftT4r_ ftP4I TI^ I 

(3) ftrfftm % 4^443 % <fro4 tfftnrTP («fr€47tfmfr) 
waftm f44% ftrtfsT'4 ftP4T 4T 4?rr | ftfw 26% 4nff4 
44T g'Rffcr srpff 4TK44T«ff 44 f4444 4TRf ^7 ftflT Xm$ 
^f4T I 

26. PrfftRr 44 HftnrFT ( 4tS44ftT4f) 44941 !pf 4TP4- 
4T4 :—(l) pfftrm ( Tt£4itftT4t) 44447 % ft4»T44 ftrfi'5T4 
fwr 4T RR If 4^47 f4tOT, P4TT9KT, 4Tifi4Tff, ffftmd «fR 
_ 44T4T^ 4.3 4K 47#S3 |t'93 f47 4^ S344f PrftfifWT 43 ftRfiHT 
if pf*fr 4ft4rf, irw afh;4R 4=pr44 Prtr^ srrftmtr 47 44W 
4?r 47t 33tT 9f¥4T4 ( 4Wfftr4f) SWEW 47 ¥4 if tTT^f 


Mi 4 HT 4 ir rfsfftpT ftpr^r 743447 ^ 431 % 33443 ffir 13134 

% 3f(3R 4354 !jr> ftjr^ijfr ftrfrtfrq- 43rtmtf «AW3 4R I 

( 2 ) 3fftr4T4 (4'r^44ftr43 ) srstp ftif 3fftrm ( 4t^44ftr4T) 
44947 % 133 RPTtfr 9lR 4 ftpift 3R4 iTTftpr ip wrtr^nq- if 4ft3lff 
447 ftT^WP 4rf«47Rr 4?t 4Fpr 74i # 4443 t43 3fR HftrVTFr 
(4tJ4lft34l) 44347 43 pp3ff nir 3F4 apftR 4 T 47iaf if t^lftr 

4f44f, PrfiRm, TPTrRjfr sfR 433334 zvi i tfr 4tf4f3 4139 
47 Pn 4,ftFT43ff ^ftr£IT 3ff 4434 44,93 493 mW 33r 3R3 
33F3rff 4?f 4f943 9T t4T 93 ft3ir^9 STTFferqTrff 4ff 4P4 if 
firfrarir % 44mf % P3T 753349 ^ 1 

( 3 ) ftrfi «9 prrffersrrfr-, Prffsfnn- % 973974 if rrftrm (qft- 
4?rft34T) 44947 ^7 ftp?fr 1JU4 PrftT'PTtf, f44947, frnfr^ 33533 ^, 
4RI afR T49Rf 47T 4ff!S3r 4774 93 94% 4794 *3F4ftrfa4 
477 ^ 973 547937 rjftrr | 

( 4 ) 3 fftn 3 T 9 ( ' 3 fCT 7 fftT 9 ~r) 49 H 47 % 49347 ft^ 4347 , 3479 - 

Hrfr, 9 r 9 r 9 R, prrmTTTf 93 4799373 473 95 47 jt !9 3493 ftp 

95 r47ftfr9 43ftr47rftr 473 f9fr$r<4 % Trsfar if 95 T 74 f 3353997 

tftsf4«p ftnr 44 % %f 3rftR3T9 ( 93j473p493) 44947 % 4 /7444 9 

99 % 531933 43 TPPrff | I 

27. 9Tt 79 fTftt 43^9 47793 :—f9%P9 4Tft(T77r7f 93 y 

TTTftrfrOT ftrfri 99T9IP9 wfa 4359 477931 

28. 3fftr»3T4 ( 43if473p373f) 49947 473 f.R74 4ft JJ993;— 

(1) sfri f9ftq99 fRfri 47 ftT9R 4779 % 4Wf[ 99% 'J4 
f% f’ 4 fm 9 4 rftT 47 rfr % f 9 ' 49 f 97 ^rt 9373 iftt 471797 ^ 4 ft 
4 fm 3 ff 9939 ( 93 i 99 ft 99 T) 44947 43 gft )TT 3 49 9997 tft 
% ftrP5 sir PrwPTf %V ij99r t9i i 

(2) 9(4939 ( 9314417393) 49447 % 397#34779 4ft 43% 

97, 9ft3 431 ft, 934 3fftT9T9 ( 'ftjTtfftftr) 49947 ft ftft S9T9 
4R9 4ft PtftflT 9R 33%93 9ft 9tt JTpT«jffT 9T3TR % ftj9 if 
3fR prfftftm, f999t sft7 Prf999f % S9ft«rf %9T9T 9379 

% ftrft sfm 339 ft i 

29. ftigT373«37 4ft ftT9f9T :—9t9 ftf99T9 ( ftfrpfftrftf) 
495347 4ft 7 p 9 T- 9 fir 93 93 S 947 4994739 473 43 f 9 T 9 477 ft % 
fftn 53t ft4rrT7l7T97 %fftrijf%3 477 33%93: 

97T 9? f% 99 447R ftPR-T ft939ff747 4 ft ftrft^39 

43fd7rff %f 9|f vrfmt ^rft 9ft fVfft99 2499(99 ^ 
ftK fftftf99 20 ft 3fp7'979 ( 9349?Tftl4l) 493147 ftft7 ^ 33 % 

47ft9T(79f 4ft 93E993ft 99 fftfft99 % 9tf39 437%39 4ft 73^ 

jftft I 

347ft+79 :—fftft399 20 % ^fftft399 (2) % 49t9%f % 

FT9 3ft7 99 fftfft99 % 43f,9 “ Rif ft3T39tftj47" 94 49 4|ft 

m !3!9T 93 TTft’f Rfjf3T9, I'jSfi ( 1956 931 ) %f E337T 

220 9 fft9f 993 ^ I 

9^439 5 

*4fti4i9 47 ft 993 ft TrRrrt % Ftt srf%!rr 

3 0. 39(999 47f 993 4 477793$ % ftf9 ;— (!) 

ft(T9T9 (9't$47ftr<T9ft ) 49997 97:— 

(97) f%7 c ff 99? 473 9379 773 if 43977 7ft'TT f94% Rtfiff 

T^ft 5^ 490499 ($93 94r 

(9) 53 ^ 3 ( 949 , f999ft 93 f419991 % fc'jflf wft gqRftf 99 
gRtsftr 977133 ; 
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(iv) fafaiPT tfaifa ftfern 31 if iffai 

fa *tt-*p: jfaimf nr *tfa Kurils 17 77 fa* 75*- 
m* % F15 niftr* mr it fait* i^r % 1 


vi-fifm ( 2 ) if Pf£i fat mfcw'i nr oti 

Crirr 1 

( 2 ) m ftf*71 ( 1 ) if Fife WlffalTf 71 it:-- 

(t) Tffaf^Vmw w fiii*; 71 

(u) tftsjrm* 77 ffm*; 

%t ifafa I 

31. TfTRffm* Hr —RfTtTR (7't57?tf*fa) 17171 

% tffaffm* fa ffafti 7 ?r wrfta i^t 'faEFtTn iff *r ifafa 
*51 1 

(i) fawn (itifaftfaft) nan wfaffan, ffaffai 7r 
FfaiTfaf % iiiEfi 77 faim* mu ; 

(ii) iftin (itifatfafa) jprtpp— 

(ir) faftin (iWtWr) 77171 fa HI fa *li FwiOTT 
if fairm fatfc * 1**171 fai if ww tin ftniir fai am 
fatOTT iff UTl* ; 

(*r) w rn Dretrr mtrfa fan ; 

( 7 ) Tiftnr FnrffaTt 7777 faff mil Firm fas faf-tn 

fat ; 

( 7 ) fai 3m i*rffa* ffafa fa* fa njfai 7 $ mm i 

(iii) fail!* (faifaTP-rfa) lilTl FlffaniTfafar fa 
fslHllfa 17 77TETT7 mi if 77117 Tfan 71 fai 111 17 Film 
77171771 Itft 77 7 W777 7$*TT I 

(iv) faF*wn (fairtrifa) jNan raranm 71 fan* if 
am art 7 i tott ijsfa if mi % ffa 7 i**m fa 71 -n; 

(v) faF*1T1 (faifaffaft) 11711 7*717 71 **f*1 71 

HjfaTi wki <«i m fair | off 77751 - 3 if ftfifi't 77*77 

iftn % 77711 iijt if ; 

(vi) faffam (fa£<srMt) linn ffaffar* 7 % Tifafi 

% 77711 SlfaSTl iff *7(7 fli if 71117 f|71 ; 

(vii) faftlT-T (Tt^fafafa) JriHTfalTT 7717 Tufa if 
711,1 Tf!71 ; 

(viii) iffaw (q'lifaFifat) afar* tffa^tmw iii nit 
hi ■ sifim* mm ; 

(ix) iffam (irifaFifa) Rijn imf *r«rmarr far *$r 
f*in*rr ITT Will if FfaifW $ i 

3 3. TfirffiHW 17 T51771: — iFllTl (llillfTlf) 

7 in % tffa?r7it* % 35777.1 iff nrffa *fa srFattfmi fa 
57 ifafa iff— 

(i) faffam (lifi^lflTt) 7i7H HTnfSlW ^177177 71 
falll if fa<3T-!fiT 71 iftvjfi 71777 777 rifllHUlfsff fa % 
it ini TRif ill inrn 5731 if nr^% ftniRiiiiifiiiTi; 

(ii) ifim (il^iiffiTr) sNan iff fain ftifa 17 n 
7f7T 7H ST7 iff HTTfa fa 7f^ Tl 1? T17 7 fa ifalll (713- 
Tflffaff) SfitfH % 77 if 7717 fif T?7f fafatJTIUlflf % f^l 

if T^f % ; 

(iii) ifaifl (iWlfaif) liiJii itr: m ifar | 7i faif 

itfau mm % far; faaifa' |; 


33. fa'fal 7'lT T717T77 Hi STRIT TT1 1?f Tffa ivfrfwifa, 
fal77 71 1771771 17 Irfal 17 iff^ if 71711 fafall 3 -1 if 
fafafalT affair % 17717 717 ml % 71715 51 ifaflPlI fall 

HTTl Hilt I,# | 

34 . fain ir T**mnt mi iff fifa:—(i) 

fafan 33 ^ wfn iii mi % hIjr % ffaf ii? in ^rri 
nfiTFr ii fa^fai mn 1 

( 2 ) it* 77*1771 ifairi (ifi'faf'Tif) mmi ifairi 
(qifafrfTif) liar: %■ Tlfa^fai unfa* m hit hittr 11511 
mi it 5771 mri n<ii 1 

(3) ifani (I'faTfffaift) Rian fifa 5*ir iff 71^7 iff 
iurfar if itn fai % ifniT ^7 wfaurfi ni Tufaif 71 hi 

7167 iff Tfalf ifjfl, fall! Iff afFII ill (f If Jffa BTTt 
ifalPT (lifaftfalf) 117T if ^T'fal fall 771 % 71T Till 
mill 

(4) 7 t 7 ifaip)- 7falil (lifafiriTf) 771 W iff JT- 
fafaii (3) i lari fat 75 ni in «p nil if fain mi 
% fap ii iii mi $ffat ii ^i 71117 iPnin 717T Sin 

( 5) ifairi (itfaifatff) linn 7 ti ifEmfr % 7717 
ii it n'i if ifiir-r (irfaifarif) urn era 7117 m i 

7Tfaf7 fall nfal iff 7fal ?ffafT it 1771 : 

qmj 7$ fai fail it inti it 7fami fa 711 if ifairi 
(fafatfafa) 1177 nr 7 fafafa 7 i 7 7 fafa «r-m i^if inif: 

1x5 7? far fa 7?t iii airr fat nil ii ifurni m- 
fafan (e) ip iifi irfrifa wfaifrTt ^ *7 if fain fair 
nr ^ Tijt fair nil ififann faifai sniriiiir mfan 
mir ifani (itifaFnt) liin % facr fartr -[4 fain 

(g) 7 F 7 7? 3771171 7771 HIT | 7l fai 717777 fa? 
fa 7117 71771 Tlfan mi % F77 llfalfa ifilfa fain 

mi % Ftp h? itnr i 

( 7 ) fa* tFjitti’ ifagfan nit far ifairi ('ffafafair) 
ifarn 5 nr faq; fa fifaif it fm: mi $ imi it# 
fa faiti Ufa 71^17 ifr wfaAfii fa iii % Ffa wifan far 
PT 7 ifr 7 71 ml ff iffa 'linr ffarfa iteitt tt it ufii ifPR 
1717171 t I 

35 . HR* iiril fair fa< Wiifa:—- (l) fa* ftftnrrff it 
ffati fa Ttlfa It fait 71 7 T fl*lt fan sftt HIT* nrfa 
5**i niff mu Ft fa* nFsmfa jttf Jmrfifl nrfei iii i|f 
nfiTifii fat *rfa itffaf 1 

(i) 4 Ftit 7 (ififatffaft) iii* mn nrfat 5*11 fat 

7iFa fai irrrei if wifari ft* fa fait if? fat * it fafaif i 

(3) it? fart* 7*Tfa giir fa nt it fa* ni j*r ?t, 
Ft*R mi fa 71*15 77111* falsi ffa*7 7*^ fa f , ? f ' 

ttFi 4 ira ft* fa 71*15 i*r *ifti mn far *? 

4 tfa nw 1 1 
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t'flT’T III—w-i] 

( 0 Tr-faftqw (a) £ arsfiq Trfrn vRfa w tw ptt: q;®f 
ifttr 3fV tpftfcT ftctpcff $ %tr, faR$ aRfifa ^*T STT$W 
ffrcr srPET^flrrr wrftir $ fair aftp^T f^nr, jpkgt ftq i 
(5) iti gq-faPm (3) ^ arr^ur srF?r 

frf^iTJr ('fr^r^Fpft) stfar nr> r qt»iT i 

3 fi. *fRnTTJT (<fr£rtfirzft) xtfiFK % % ferVq 

alt ^sRiir ^r 5m*: (1) ?tf^vTr*T (q>ff3?TpT'ft) srot % rfir- 
^ji'^rot % nfr nrfrij ft fft ^ fftftipT wqFtr ft 

?Vr ftfftftFT ('ft£fttfft<ft) 5 TW<rr ft ft fttf fw^TTT T’TTT 
spr (tt $»rri 


(2) ftfftwr (fttifttfaftY) after?, qft If pfp 

aPwrr (ftrifttfftftr) afta^ ft ^>r ?f »Ftf fftapF-Tia TOr ^T’n 
smTftt ft ft* >re ftar 1 

37. fsponr ft wrft?r m wfiwh: fkfom 35 % vr-fftfftaa 
(3) ft srefftT aqnfwa % fftfta* ft <ft wT^r fttf 

im 3R ft ! pit ftt I Pr^i ft srcrrftra ftnrr srpijrr 1 

38- ft’RT’T (TOTr fft *rftfa : Jflrf % wft?T ft s/fal fttf 
WIP'D ft’ifftr ^T 3 33 T ftt nftVft ^ hV'TT I 


1 — 

JPPT 

vireflft affr*}fa afh Mnr*r sftf [gfa^nr (qWtfam) aa?a*ft] fafatra, 1992 

aqm’m f^ srr^/am^iTTT % 

artsw «ft ftra . 

g’«T^ *r;xz % faft 

eaftm tt ?rnr . 

as T rr*r . 

ssftal’T . .. 

1. srrtrrtf tft gf^rci wxfa *«aT$sff flfp $ ^rtt gm 

arraw iti *f 1 asfft arrm- 'rrf^ i* 

2. ft? wrmaf | fv *mr wr®t^-<w M^ral % w^rrc 'stitt i 

3. TfsR^PTjir % faq ?nsfirT ar ?raV ftap: i%ar 'sttti^t ^ ^ 

aanx § 1 

4. T? 5 T a’f'Pff/^ftrT f^T 'JTFP ^T%rf | 

5. fsrff stmrtl % irfa^ salt §«tt srmw | ^ qaar q^l qr 

it orr q%at tal sara^ a^q t? hfj fan? -mf i 

e. q’al git ■arrf^ 1 


tmr 1— 1 qrmrjr 

1. 'trpf^'rl fq%teat 
1.1 mala; qq j 

1. 2 qqr—qrrw^ art ijw sjrnaT^nr 

fqq ails.?fo. 

?fo ‘ .."t.-tti ?fo . . . 

1.3. w—®n[^?T■*. % qqr: 

frrato.§#ai>T ^o. 

5?^ q.tfo. 
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(tkt sflr faSw ir) wnar TRErTr ti 7tt 

1. 4 fTfll 7R fTTTTTTT T faq TTCfTT 3)k 

fafapWTte tt ttstt 

2. 77S7 7T77T : 

[7757 Tra f 777 7 ftr*u 7 (qkqitMr) a 4 a fom^rrc % yttt 

7TT7TfT?7 >jW 77 7 BrfpTfT fan* <71^7, T'TR fT7T TI^Tl] 

2 . 1 . :(^7 ft) 

(777-JU77 7k 777-77=507 7T«T fVq Tin4) 

2.2 faWT/WR 7ft 71773 3lk 77 R : 

f?R TFT 77 T«IH 

2.3 7R7T qft NTfT'TfT fftftrat ^7^-7T^T/7f^rT 77ftfft;T TtRT, TITterO, TTRSF’ft 7T I 7fa 

|t ftt 7STT (TTT^f % 7T7 3lk tTR77 7RT tEtT 3*t TH^ft l) 

2.4- 7717 717 : 77777 7767 3^ WftfkT fTTTTTG (74T7 Tfa^TFOT % TRW f-F'Tr |) fTOT*P 

TTTTrfTR 77 ftt 7T*R «P? I 

2.5 7*lft f7477T/'4T'f>7P'f/?7c7arfT4f 3lk 1JFT 5R4 TrrfftT qft UM^ :— 

[7PT, 7|7T, 7747 (TTOTT4' 4k W^fTR TRTfftqft % fwPP7T7) 

ETTfftR Rk ; (fa^fR Tt TR7a) 77 fTJTC 77 : [7T7 $k faqfaT 7ft 77kt) 7$ft «lfR 77 ] 

2.6 7R*7Tf?3f 4ft AWT 

(TRENT 4 k falftkR TRRf'lftf % fWWT % faR') 


2- 7 ^Tfl/TTT 7TTT SfftTR To fotr W f^pur- ^TTfftR 
EFT 7T7 77(7 47 777T 37k 


farffa ®77|tT TfTT^Y/PRPTT TTtTT *77ft £ 
4 ft sryfft/Trar %%r qft tfr %t qft aff-r 


2.8 TUT 71747 4ft «3;4I (ftt 5%7T 7f9q?777RWT: SEN! 4Rftf) 

7T7 : 777 ST77 73fa 77f'T <TTT % 77T SfTWT 7 777T 77 W 

-V o cs 

3 . 747 T 77 T TWt Tfaytk % *qk 
3. 1 7iT7'm ?4R 
3.2 474^7 3777T 
3. 3 TVfTTT 31k fqWT4T 

3.4 t'ttt ^fcrarq 

3. 5 UT4T 7777 TReT 
(qr) 7 kr 
(> 7 ) 7 R 

3. 6 4^77 ^fasiT 

( 7 ) 77 77771 77 
(<?) 7 fVTT TTOft 7 f 777 




[vrm III—4] tntff w tmw: arflrirrw 9 


4,0*Frr?Tf7 9>TT9T (4>9 39* f%^) 

(it) ?f<r$Tff, *599 91979 3ik 979(9 Umw.wn 

(If) 999Tf99 <PK9TT 9f39T %%. 19% 999 9(7% % 9TST9 . 

(9) DVlWcT 3T9U93t (99% 'tft-T 94) 

(7FTf'79 3#9, 977 ST‘9 % fa% 7949973%, 9rfT9Tf99? W7) 

5 . fara%9 9r99rr% 

5.1 %5% 9T9H7 

(979 9. %) 

7R 94 % ^%7% 94 79 7499% 94 

q*J 

9 m 94 

f 

(f) 90793 ’.j;u> 

(n) <^4r 9rtfsrf79f 

(■jqifaqtTTT 9n.fwfa%f 9% 9 >%wt) 

( 9 ) qVr («r) + (si) 

femuv : 1. 99lkr7% 9T *9{9arft 99m T9 f 9% 39T % ?R9r 4%% sjjt 9T£99 9fw9 9T? 1 


2. VimterCV 9T 79779Rt 99 mHt 9% 991 % f79T 9T%T9T% 7% f*3%9 %%%, 9979 3»%1 93 fafaWT 3P99 97 1 

5.2 99799% 99 9f9f9q%39 


(979 Jf) 

99* % g;99cff g%9dT 94 

94 99 9f91> 99 ' 

99^ 94 


(9) far. wrfcaqt 

(g) 993 94 %KV 3 %r TTztm 

(q) fafwq (« 4 ft 'T* 9 *p 99 % for srri) 

(9) 9*9 

5. Trrcr % 959 %t-t 

(*tto?. Jr) 

979 99 % ^9% ^aT 9T*j; 94 

9% «PT 39" 94 


5.4 *£3 7ft% ' 


( 9 rsr Wi Jr) 

■973 9<4 V <j4’94f 94 ^T4f 99 97^ 94 

9T ffw 94 


5.5 959 q99rrT 99 9T9 3T> 99T 

5 . 6 JtaNAatff 99 9 m svlr wr 
Lv 99 *939977 


84 CiJ '93 —2 
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s. i *nft xx 3 ^ sflx pi for femfr % wflx 

fxrrx vt xfa'Prx *pt xto «f*w/«w 

6. 2 atx xx’ Jr fast mfxxr smw Sr srarnfer itt set $>tt i 

g . 3 ml i?*r it aipr^rr/s'wn; cFo xr faxl fe$r srrc? nr ^r?n wrf«*PTfxn > r 

% nw »Tfi^nr ftFirr | nr am fadfer f^rnr .w f ■ 

e. 4 «rit§ sntr arpmfr afr xxft am ft Stxrrff ft srt?fa % n^al -xrcft % i 

6.5 tfWTrf *t?rt ftfftiRnff %xnr 

(feftx tfwrsff aflx txnpift tfqnfr Srfertn^l %fei) 
nnr -2 snnxnfr 

7.0 ttw< armrrft 

7.1 fej art n£/foci arpt % fnq srnnfe fens^m tt 
w: xfer 

7.2 nfemr (xl£x?ifefr) faferm sx fafenx vnt % fet 
’gPfEmr xfvra’rnf 1 

7 . 3 PrsSt $r ftxpr xnj[ s?t irf/'im% xx % ^xrx xt^[ 
xx^r % fppr yfru Tfan xrPntmT (xWtfeft) tot nAnf 
«pt x%r xtf 1 [nfemr ( f tfrEtf nx t) jtxx ?mT-3ff % 

XT$T % SEX X?! X$ WPit nftHT X?t tTT xfa PfPW 1 

7.4 nfemr (xt&tffeft) xxx Srxrsff % fer <rrx <*x n^rffer 
Tfe xprrwf <t g^t <t x% pfex *px sftx x$ xxr 
*f^ f¥ xxt nxSr Sr vtf feft rrxrHfa am ferfe fen 
xxt xr/xr xxit xn% nrx mifb*i fen *n 1 

7.5 tffxxnr (qt^STtfeft) xfnxr Smart % foq n^mr tft iff/ 
n^nxn x?t arpt % fat* Spbt 45 % xx xofx ^ 

(ffi|t 4 K aftx fenxix) 

7 . 6 «xxfenr fafer n^wnr aftx xtxt maifer gfxensft qrt xfmr 

1 

8. 0 U'I'HH 

8 .1 nfxmx (xtistlfert) xxx feroi Sf mjnx nxfx *ft xfer v? 1 

8. 2 ft x$ 5m feftx %mrsff if n^nx:— (fenwxvt wxfn, 
sfrx mx^n x?t 1 

8.3 xx % ftxnr fen xxt xnxxix 
(«p) gfenx (ft^xfrfeit) sfer 

fernfr/'afenft *xfep xi^fr f^nfnxr xnpr? 

% r<"m 

(af^fep Xfln) 

1 . smnfer ^rxrsff % xxk 

2 . nfemr (xttsstfeft) Inp?r ^t tfwr 

3 . sixfim fHfxxT ^?t vn xm 

4. ^ifenn (xttxiifefr) vt tfm rcm 

s. vt xwnm 

6 . (xtt'Ktfeft) ns irxrat xft aftflcr nxftr 

fnxnft/nfe nft ffnfnxr xr?v 

% fei 
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[vtpt IU-wy 4 ] arrrrsrw 

(nWfW 5 T®f?f) 

1 . HWlffiRT Sfamf % mTK 

2. flfovrnr tr©n 

3. mw; fafror *ffr 

4. fffwpr (qtl'Trrf^PTt) «pt sffatT sttotc 

5. irrpi «ri aftro 

e. *ffarw (<Tf&ptfTOt) srw frrraff «rft a^r TOfa 
(<j) %^?r sfaw (Tt^iftnrt) fort* 1 

(fontf/wftrofr ffr^r stm % finr sFto q??) 

(ir) mppf qft ^ (%^r frofTO wp) 

qnr (qls^tMt) faftr tto ^ nf 

jtw, *> fatroff, set srrjfftKf *rr ^ ^ j^arfr st^ct ^rrwf>?T qft srret 1 

%lz*t vm Tfro^T^r % f^ m$TO tot f 11 %*r *n<f\ ttcTT jr/ 4 % $ fa ft/ g*r % 3^ 

spurt % ft afrr yit to $• arre ^ sfa mfr anrpprfr ft f % TOtrof % fat* 

ffiw ip ra tot pro tout* srr rpptft 11 

.% f<?rq 3 ftr eflr ft 

(«rptor *rT stpt) 


fo$w-p/«mfm *tt w wrarft Mror/rnrfWr *rr t^wer wnrrft 


we «nsTTt % w 


m trercf Jr m*r 


flitter 

spj^ft-i-srTO 
tttot 5 T 

riTCfrc 5 t^njf?r afn: ftftro tit 
* ffa?mr ('n€qnf$pft) tow ftfwr, 1992 
(fqPf ^+1 8 ) 

4 .r> 3 i 4 r^' 4 i <«i qrt scttmto 

I- rffatro ('Tt€qttf 5 pft) topwi % 1 %tr »TTttfm arft falwr srti srfafm, 1992 $ rnft?r 

totce pmr $frc terror % srm qiro to srfaftro etto 12 qft ^t-etkt (1) jra tost urfaTOr qn tow 

•pro .*Pt ^r% sera tffaw (Ttiqttf^JTt) totot % if 

'pt tototo fro*fi *r tot' % raffa $t* sfa fafa*r*ff % q^rn: srh % 1 

II. ^ff^rvrpT (qWifwT) % f^; ^ ?r. 7 . / ./. 1 1 

III to q^fft Pf^t air^ qrr srqfjrw.. ?pp 

WTff to ft 1 

WCTT ^T 

tn^w 

vrrcfto srf^ftr 3 frr fMroir vti % f^ sfht 
TO^ff 6 fR & 


?rr^ 


irrfw?^ swi^d'f. 
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HRtffa Jrftngrfr mV fafaaa art 
(afawm (aiiiitfaTT) wre fafaaa, 1993 
(iirTIH 12) 

'fra 

i. s#fr aFram (TtCTTrfaar) pa «rjg^r ir Vr 

3 afV 4 % atftT TiTH gr HTTfWir TfaT^VraT iff arffa a JTRW 
Sti arir t?pt <fr a>f ir fra sfa ia 2, so am wj iff Trfir 

tt arm ’pVrr mV hwitth rffai Ti % far air m 1 itt iff 

Ttfir ht aara ifVrr 1 

2. aare afftma ('ftf'iitfmi) swir ara tI^^urt 

iff Jnjrr wf iP for; arffair iff arfrm a rtV i<f 

It jrftr c 4 7 5,000 wf iff HiVmr <fra it Him iVtti 

3 . aar Vr 1 mV 2 ir Wife: <fra it a?m fam- 
fafira frrfw & VmT HTtprr- 

(<f) q^ff flTH IT HITT fidTTH 8 T wrffH frt» H 

^tt «Sf ardar if 1 5 for % ifrar ftmr mttt ft1 

(*jr) 'i va kf r af fami it artra ffrair warna HafirTH 
OVr ir TfMr|firmT ir saiir P ir Far TfiaftiRH fair 
mf iff arftar if, atth ftfar 12 tit iff aarRa <r ht m# 
e^Jf fiat HTTHT 1 

4. htt Vr 1 mV 2 if fafafirc qfla *pirf »f "arcffa 
jrffpjfa »At Wtht jfr*” ir tw if mu, area nr am fafsra am 
tfw ^nfV 1 

w^prf -3 

vnrfria srfVjftr aflr fafaai ifi 
frfiram ('fff'frfaaf) aim; Wo oh, 1903 
(fafaTa 13) 

UTHR HfftHT 

rffiraia (qfMftmf) naw 

1. rtfawi (Tttretfaa'f) aiim? «*frf irwt ir a a i ao 
if wmf TTpPf MV am Mfraro ('ftfr'frfttsff) twit % ara 
tfqOr atff WTHJRf if fow n ff «fV aftfaW ir HW TTmtf IT 
am i^tt 1 

2 . afarra (Tf^Rrif) aisre jrt ftrff farrum ir 
Tjftw ir f*m Mf hrf if fff^f B^mftr fffwm 

Tiw am wtri ?ffvr th smfw ir finj wfVrPriiffsrT iff 
irfi irtfipf «fV Pnff ttw tt wt bt sfV uTTiftr it ijrm 
?iam Pptt irmr irrf^ 1 

3 . Hfirwr (TtiifrRwt) xvm r4f HHir tt hr iff 

fWr Stt, h*ot ow«ii it smf<i imrr, <jfHT Trwrff ^rTfVm 
ipVir mV tjs ^fw ttIm <rtt i Hft>Tm (ote- 

qftftpft) twit ftfitn’ r/faEram <nw^i iw firPnw iff¥# 
fpr Prtm ir h^tt tt i n[f iff® fijr PVfa httst $ 'tttt ^ w 
Tp 4 t TjfTf iff titt thV rjfiPHT iV<rr <rwrm Tfpr 
#TT 5 rm HTT W Tglff iff Ir^nr sftrt f^r fiVftr % 

ifmfw iffff sw iVrr 1 ^imm (qfWrftrrl) w 

^ %T iff TTIftf <► % %■ Tff 1 


4 HRmr (TVqfrfTTf) bwt firff tHr 4 ir fPrrr praf 
tt tt frmTftr imf gr irrf rfoi wr iff iV*(T tt fVfr 
(grrmr tt tt^tt ^af tt Hrrf T^f gror tt am TfVmr 
(Tt^qffVrTt) sraaiff ir fgrf ir fan aq^TlTTr 1 ' snff httht S 
tt flair Vr wm afram (TtmTiimT) aaair >m art aiaam 
(TtiqrtMf) Tiamr % if a%rmr fVr% if ^rrar aarm ft 

5. afram (TfJ'fitftrrf) mt aririr a ai^m tt it 
aiTTi tt off warn tt am aignf ifr iff V arTat iff irar 
amf arafsaar iff ana sm-Tfr irr i?rf tttt ari; aifimr 
tt fafrta, t^t iVa 1 1 

6. afarr imr irTarafram (iVafrfiTTt) Taar: a 

fifaw foafirT fainff a thit Vr fafw w if nfanro itVt 
af fmifaT farm ifr asirfiTT iVra aTmuffa mrir^f affmaT 
irmr ir fVtr gir qnif irarr 1 

7. hTtttt (TVoftfarf) artair trai mrji: ir arV if 
Ttf arnffa Mmrff, faam aa wa^r wr It Prtf myr'f tt 
S a it ttitt a£r iVar 1 

8- afram (iVartferTT) nrtmr, mrr arimT ?j siV 
Ttiir % f^r if vr^ip iff Tprgfaaf ir arrmr ir Tfirr^fiRrt 
i fV * laarat, mnr onTr mV ragir it sfn^a rV tt% 
am afaiTTf % fa^ tttt irri siV aaa irra ir arfm 
imr a^Tipa 1 15 ami- % traV ir H^an: nfaalaift ir arfmoa 
aV wfairift ir frtrr afair/aTT i fa" *ff htwrt ini- 
arf irtt 1 

w dfraPT (TTfarfaTt) sriaa 

(a) af gfaftaa ini it arm nVrr Pc fifataTirnfaf 
irr iV with tt mu a?iq iri firj Vti am mV aafar 

arwrft * airfr ^ rtV *aa fi fir aair jkt i?V Waam 
firfirfHa ftmr amr ft aa? gfi anff Tfrfinff if arm irt (ttt 
4 i 0 t ft r 

(a) arga iff aarmarmaff siV nrfamr tot ma aai 
^fair iffaa iff mm ff m»a grf awrr iff aafaa aai aarg 
Sir it aara iVtt; 

(a) arr ^faftaa hVtt fir a 4 r *[fair amnar ana, 
m sfv <faa sratff iffft if fftra arft 1 

10. (1) afaam ('ftsartraaf) saiaa 

(1:) afafjfaa'f if aria nara ir tjjpt if anifan. aiff gfijr 1 
(u) *ffraa a maT-aft ar Tfraffn'r ir aaaraa a aiar 

TTT T$f fttTT ; 

(a) aarar, aa triaar ir aataf sffT ijjfr ttstr: ir 
fimt am amarff iff iVm aimffa anmff 3 a‘a aaftmi; 
aftf gfaT ar lit am arfarf aftf aVrr iff faframaW ir 
ffta ir afaaa ft i - 

(2) lift iff htVhth (ifiifffaaf)'TWimr^ar aaar lift 
faiwir, arafnT ar sraair aair ctt ?as ar mri: ag^Rff ar 
^aa ir arwf aiffTTTf iff area asrerfora ^faa aimffa 

irw5 ir amm ar rjfr, r^jjfffr fSmff ^fire ir^ ir najarrir 

iVr aPaarm iff Cr, Vrfaar iff ara^Praf a ifrf ama^R 
artpf iriaT 1 


iff. at Trafwna, amsir 
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SECURITIES AND EXCHANGE BOARD’ OF 
• INDIA 

NOTIFICATION 
Bombay, the 7th January, 1903 

Securities and Exchange Board of India 

(Portfolio Manager;) Regulations, 1993 

SEBl|LEj92!IlI. —In exercise ol the powers con¬ 
ferred by section 30 of the Securities and Exchange 
Board of India Act, 19 c >2 (lx of 1992), the Board 
with the previous approval of the Central Govern¬ 
ment, hereby makes i lie following regulations, name¬ 
ly : — 

CHAPTER I 
PRELIMINARY 

1. Short title and commencement.-—(1) These re¬ 
gulations may be called the Securities and Exchange 
Board of India (Portfolio Mat tapers) Regulations, 
1992. ! 

(2) They shall come into force on the date of their 
publication in the Official Gazette. 

2., Definitions.—In these regulations, unless the 
context otherwise requires,-— 

(a) “enquiry officer’’'' means any officer of the 

Board, or any other person, having experi- 
. ence in dealing with the problems relating 
to the securities market, who is authorised 
by the Board under Chapter V; 

(b) “form" means a form specified in Schedule 

I ; 

(c) “inspecting amhotity” means one or more 
persons appointed by the Board to exercise 
powers conferred under Chapter IV; 

(d) “principal officer" means— 

(i) proprieto 1 ', in the case of a proprietary 

concern; 

(ii) partner, in the case of a partnership firm; 

(iii) director, in the ca^e of o body corporate, 
who is mainly responsible for the acti¬ 
vities of the portfolio manager and has 
been designated as principal officer by 
the portfolio manager. 

(c) “rules" means Securities and Exchange Board 
of India (Portfolio Managers') Rules 1992; 

(f) Words and expressions used and not defined 
in these regulations but defined in the Act 
and the rules shall have the meanings res¬ 
pective}’ assigned to them in the Act ot 
the rules, as the case may be. 

CHAPTER II 

REGISTRATION OF PORTFOLIO MANAGERS 

3. Application for grant of certificate—(I s An 
application by a portfolio manager for grant or a 
certificate shall be made to the Board in Form A. 


(2) Notwithstanding- anything Contained in sub- 
regulatioii (1), any application made by a portfolio 
manager prior to com ; ng into force of these regula¬ 
tions containing such particular; or as near thereto 
as mentioned in Form A sha'l be treated as an appli¬ 
cation made in pursuance of sub-regulation (*) and 
dealt with accordingly 

J. Application to conform to the requirements.— 
Subject to the provisions of sub-regulation (2) of re¬ 
gulation 3, any application, which is rot complete in 
all respects and does not conform to the instructions 
specified in the form, shall be rejected ; 

Provided that, before rejecting any such application, 
the applicant shall be given an opportunity to remove 
within the time specified such objections as may be 
indicated by the Board. 

5. Firnishing of further information, clarification, 
and personal representation-—(1) The Board may 
require the applicant to furnish further information 
or clarification regarding matters relevant to his acti¬ 
vity of a portfolio manager for the purposes of dis¬ 
posal of the application, 

(2) The applicant or, its principal officer shall, 
if so required, appeer before the Board for personal 
representation. 

6. Consideration of application —The Boaid shall 
take into account fo-- considering the grant of a certi¬ 
ficate, all matters which are relevant to the activities 
relating to portfolio manager and in particular whe-. 
ther the applicant complies with the following re¬ 
quirements namely ; — 

(a) >he applicant has the necessary infrastruc¬ 
ture like adequate office space, equipments, 
and manpower '.o effectively discharge his 
activities; 

(b) the applic int has in his employment mini¬ 

mum of two persons who have the experi¬ 
ence to conduct the bin incss of portfolio 
manager ; 

(c) a person, directly or indirectly connected 

with the applicant has not been granted re¬ 
gistration by lire Board in case of the ap¬ 
plicant being a body corporate ; 

Explanation : For the purposes of this clause 
the expression “directly or indirectly con¬ 
nected” means any person being an asso¬ 
ciate, subsidiary, intcr-cornected. of Rroup 
company of the applicant in case of the ap¬ 
plicant being a body corporate ; 

(d) the applicant fulfils the capital adequacy re¬ 

quirements specified in iegulation 7 ; 

(e) the applicant, his partner, director or princi¬ 

pal officer is not involved in any litigation 
connected with the securities market and 
which has an adverse bearing on the busi¬ 
ness of the applicant ; 




(f) the applicj.nl Hi director, partner ox prinoi- 

pal officer has not at any time teen con¬ 
victed for any offence involving moral tar-' 
pitude or tins been 1'ound guilty of , r mv eco¬ 
nomic offence ; 

(g) the applic net has tb. professional qualifica¬ 

tion from an institution recognised by the 
Government in finance, law, aceuuLmcy or 
business management. 


(4) The Board shall rseonridcr an application made 
under sub-regulation (3) and communicate its decision 
as soon as possible in writing to the applicant. 

11. Effect of refusal to grant certificate.—Any 
portfolio manager whoso application for a certificate 
has been refused by the Board shall on and from the 
date of the receipt of the communication under sub¬ 
regulation (2) of regulation 10 cease to carry on any 
activity as portfolio manager. 


(h) grant of certificate (o Tie applicant is in the 
imerest of investors. 

7. Capital Adequacy Requirement.— (1) The capi¬ 
tal adequacy requirement referred to in sub-regulation 
(d) of regulation 6 shall not be less than networih 
of Rupees fifty lacs of the person making the 
application; 

Explanation : For lh 0 purposes of this regulation, 
“networth” means in the case of an appli¬ 
cant which is a, partnership firm or a body 
corporate, the value of the capital contribu¬ 
ted to the business of such firm or the paid 
up capital of such body corporate and plus 
free reserves as the case may be at tb 0 time 
of making application under sub-regulatio i 

(l) of regulation 7 

8. Procedure for registration.—The Board on being 
satisfied that the upplicaut fulfils the requirments 
specified in regulation 6 shall send an intimation to 
the applicant and on receipt of the payment of fees 
as specified in Schedule 11 then grant a certificate in 
form 15. 

9. Renewal of certificate.—(1) A portfolio manager 
may, three months before the expiry of the validity 
of the certificate, make an application for renewal in 
form A. 

(2) The application for renewal, under sub-regula¬ 
tion (1) shall be dealt with in the same manner as if 
it were an application for grant of a certificate made 
under regulation 3. 

( 3) The Board on being satisfied that the applicant 
fulfills the requirements specified in regulation 6 for 
renewal of certificate shall grant a certificate in Form 
B and send an intimation to the applicant, 

10. Procedure where registration is not granted.— 

(1) Where an application for grant of a certificate 
under regulation 3 or of renewal under regulation 9 
does not satisfy the requirements set out in regula¬ 
tion 6, the Board may reject the application, after 
giving an opportunity of being heard. 

(2) The refusal to grant registration shall be com¬ 
municated by the Board within thirty days of such re¬ 
fusal to the "applicant stating therein the grounds on 
which the application has been rejected. 

(3) Anv applicant ma\, being aggrieved by the 
dtts-.isiou of the Board under sub-regulation (1), apply 
widen a period of thirty days from the date of re 
cepir. of such intimation, to the Board for reconside¬ 
ration of its decision. 


12. Payment of fees, and th 0 consequences of 
failure to pay fees.—(1) Every applicant eligible for 
grant of a certificate shall pay fees in such manner 
and within the period specified in Schedule II. 

(2) Where a portfolio manager fails to pay the 
fees as provided in Schedule II, the Board may sus¬ 
pend the certificate, whereupon the Portfolio Man¬ 
ager shall forthwith cease to carry on the activity as 
a portfolio manager for the period during which the 
suspension subsists. 

CHAPTER III 

GENERAL OBLIGATIONS AND 
RESPONSIBILITIES 

13. Code of Conduct.—Every Portfolio Manager 
shall abide by the Code of Conduct as specified in 
Schedule TIT. 

14. Contract with Clients.—(1) (a) Every portfo¬ 
lio manager shall before taking up an assignment of 
management of portfolio on behalf of a client, enter 
into an agreement with such client clearly defining the 
intersc relationship, and setting out their mutual 
rights, liabilities and obligations relating to manage¬ 
ment of the portfolio of the client. 

(b) The contract shall, infer alia, contain;— 

(i) the investment objectives and the services to 

b c provided; 

(ii) areas of investment and restrictions, if any, 
imposed by the client with regard to invest¬ 
ment in a particular company or industry; 

fiti) attendant risks involved in the management 
of the portfolio; 

(iv) period of the contract and provision of 
early termination, if any; 

(v) amount to be invested; 

tv:> procedure of settling client’s account includ¬ 
ing form of repayment on maturity or early 
termination of contract; 

(yii) fees payable to the portfolio manager; 

fviii) custody of securities. 

(2; The funds of all clients shall be placed by the 
portfolio manager in u separate account to be main¬ 
tained by him in a scheduled commercial bank. 

Explanation—Fui die purposes of this sub-regula- 
lion “scheduled bank” means auv bank included in 
the Second Schedule to the Reserve Bonk of Indio 
Act. 1934 (7 of 1934). 



Omrlll— i] 


TU'rn 'ATI 1 TH l W *ffTWl J T 




(3) The portfolio manager shall charge ah agreed 
fee from the client for rendering portfolio manage¬ 
ment services without guaranteeing or assuring, either 
directly or indirectly any rerturn and such fee shall be 
independent of the return to the client and shall not 
be on a return sharing basis. 

15. General responsibilities of a Portfolio Man¬ 
ager,—(1) The discretionary portfolio manager shall 
individually and independently manage the funds of 
each client in accordance with the needs of the client 
in a manner which docs not partake character of a 
Mutual Fund, whereas the non-discretionary portfolio 
manager shall manage the funds in accordance with 
the directions of the client. 

(2) The portfolio manager shall act in a fiduciary 
capacity with regard to the client’s funds. 

(3) The portfolio manager shall transact in securi¬ 
ties within the limitation placed by the client himself 
with regard to dealing in securities under the provi¬ 
sions of the Reserve Bank of India Act, 1934 (2 of 
1934); 

(4) The portfolio manager shall not derive any 
direct or indirect benefit out of the client’s funds or 
securities. 

(5) The portfolio manager shall not pledge or give 
on loan securities held on behalf of clients to a third 
person without obtaining a written permission from 
his client. 

(6) The portfolio manager shall ensure proper and 
timely handling of complaints from his clients and 
take appropriate action immediately. 

16. Investment of clients’ moneys.--<1) (a) The 
portfolio manager shall not accept money or securities 
from his client for a period of less than one year: 

Provided that in the case of placement of funds for 
portfolio management by the same clbnt on more than 
one occasion or on a continual basis, each placement 
shall be for a minimum period of one year. 


■ < 3) The portfolio manager Shall iir'tht fund: of hv:- 
clients m monrv market irfoutment: or a: -peeifirH 
in' the contract. 

Provided that the portfolio manager shall not deploy 
the clients’ funds in bill discounting, badla financing 
or for the purpose of lending or placement with cor¬ 
porate or non-corprate bodies. 

Explanation for the purposes of this sub-regula¬ 
tion : 

“money market instruments’’ includes commercial 
paper, trade bill, treasury bills, certificate ot 
deposit and usance bills; 

(4) Tfie portfolio manager shall not while denting 
with clients funds indulge in speculative transactions, 
that is, he shall not enter into any transaction for 
purchase or sale of any security in which transaction 
is periodically or ultima*ety settled otherwise than by 
actual delivery or transfer of security. The portfolio 
manager may enter into transactions on behalf of client 
for the specific purpose of meeting mm gin requirements 
only if the contract so provides and the client is made 
aware of the attendant risks of such transactions. 

15) The portfolio manager shall, ordinarily purchase 
or sell securities separately for each client. However, 
nr tire event of aggregation of purchases or sales for 
economy of scale, inter sc nllitcniion shall be done on 
a prorata basis and at weighted average price of the 
day’s transactions. The portfolio manager shall not 
keep any open position in respect of allocation of sales 
or purchases effected in a day. 

(6) Any transaction or purchase or sale including 
that between the portfolio manager's own accounts 
and client’s accounts or between two clients’ accounts 
shall be at the prevailing market price, 

(7) The portfolio manager shall segrega'e each 
clients’ funids and portfolio of securities a,id keep 
them separately from his own funds and securities and 
he responsible for safekeeping of clients’ fund:, and 
securities. 


(b) Any renewal of portfolio fund on maturity of 
the initial period shall be deemed as a fresh place¬ 
ment and shall be for a minimum period of one year. 

i**- 

(2) Notwithstanding anything contained in the 
agreement between a portfolio manager and his client, 
referred to in regulation 14 hereof, the, portfolio funds 
can be withdrawn or taken back by portfolio client 
at bis risk before the maturity date of the contract 
under the following circumstances, namely :— 

(a) Voluntary or compuh.oiy, termination of 
Portfolio management services by the Port¬ 
folio manager ; 

fb) suspension or termination of registration of 
Portfolio manager by the Board; 

(c) bankruptcy or liquidation in case the port¬ 
folio manager is a body corporate; 

(d) permanent disability, lunacy or insolvency in 

case the portfolio manager is an individual: 


(8) The portfolio manager may hold the securities 
belonging to the portfolio account in hi; own mime 
on behalf of his clients only if the contract so pro¬ 
vides and in such an event ihe records of the portfolio 
manager and his report to the client should clearly 
indicate that the securities are held by him on behalf 
of he portfolio account. 

17. Maintenance of books of accounts, records etc.-— 

< iJ Every Portfolio Manager skull keep and maintain 
the following books of accounts, records and docu¬ 
ments namely - 

(a) a copy of balance sheet at the end of each 
accounting period; 

(b) a copy of the profit and loss account for each 

accounting period; 

(c) a copy of the auditors report on the accounts 
for each accounting period; 

(d) a statement of financial position and; 
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t A*V records in support of every investment trans¬ 
action or recommendation which will indi¬ 
cate the data, facts and opinion leading to 
that investment decision. 

(2) Every portfolio manager shall intimate to the 
Board the place where the books of accounts, records 
and documents are maintained. 

(3) Without prejudice to sub-regulation (1), every 
Portfolio Manager shall, after the end of each account¬ 
ing period, furnish to the Board copies of the balance 
sheet, profit and loss account and such other docu¬ 
ments as are mentioned in any of the regulations under 
this chapter for any other preceding five accounting 
years when required by the Board. 

18. Submission of Half-yearly results.—Every port¬ 
folio manager shall furnish to the Board half-yearly 
unaudited financial results when required by the Board 
with a view to monitor the capital adequacy of the 
portfolio manager. 

19. Maintenance of books ot accounts, icoords and 
other documents.—Tfie portfolio manager shall preserve 
the books of account and other records and 
documents mentioned in any of the regulations men¬ 
tioned under this chapter for a minimum period of 
five years. 

20. Accounts and audit,—(1) (a) The portfolio 
manager shall maintain separate clientwise accounts. 

(b) The funds received from the clients, investments 
or disinvestments anld all the credits to the account of 
the client like interest, dividend, bonus, or any other 
beneficial interest received on the investment and 
debits, for expenses, if any, shall he properly account¬ 
ed for and details thereof shall be properly reflected 
in the client's account. 

(c) The tax deducted at source as require under the 
provisions of the Income-tax Act, 1961 (43 of 1961 ) 
shall be recorded in the portfolio account. 

(2) The books of account will be audited yearly 
by qualified auditor to ensure that the portfolio 
manager has followed proper accounting methods and 
procedures and that the portfolio manager has perfor¬ 
med his duties in accordance with the law. A certifi¬ 
cate to this effect shall, if so specified, be submitted to 
the Board within six months of close of portfolio 
manager’s accounting period. 

21. Reports to be furnished to the client.—(1) The 
portfolio manager shall furnish periodically a report 
to the client, as agreed in the contract, but not exceed¬ 
ing a period of six months and such report shall con¬ 
tain the following details, namely 

(a) the composition and the value of the portfolio, 

description of security, number of securities, 
value of each security held in the portfolio, 
cash balance end aggregate value of the 
portfolio as on the date of report. 

(b) transactions undertaken during the period of 

report including date of transaction and 
details of purchases and sales 


Cc) beneficial interest received- during that period 
m respect of interest, dividend, bonus shares, 
rights shares and debentures; 

(d) expenses incurred in managing the portfolio 
of the client. 

(e) details of risk foreseen by the portfolio mana¬ 
ger and the risk relating to the securities re¬ 
commended by the portfolio manager for 
investment or disinvestment. 

(2) The portfolio manager shall also furnish to 
the client documents and information relating only 
to the management of a portfolio. 

(3) On termination of the contract, the port¬ 
folio manager shall give a detailtd statement of 
accounts to the client and settle the account with 
the client as agreed in the contract. 

(4) In the event of any dispute between the port¬ 
folio manager and his clients, the client shall have 
the right to obtain details of his portfolio from the 
portfolio manager. 

22. Report on steps taken on Auditor's report.— 
Every Portfolio Manager shall within two months 
from the date of the auditors report take sfeps 
to rectify the deficiencies, made out in the auditors 
report. 

23. Disclosures to the Board.—A portfolio 
manager shall disclose to the Board ns and when 
required the following information namely ;— 

(i) particulars regarding the management of u 
portfolio; 

(iil any change in the information or particulars 
previously furnished, which have a bearing 
on the certificate granted lo him; 

(hi) the names of the clients whose portfolio he 
has managed; 

(iv) particulars relating to the capita! adequacy 
requirement as specified in regulation 7, 


CHAPTER IV 

INSPECTION AND DISCIPLINARY 
PROCEEDINGS 

24 Right of inspection by the Board.-—(1) The 
Board may appoint one or more persons as inspect¬ 
ing authority to undertake the inspection of the 
books account, records and documents of the Port¬ 
folio Manager for any of the purpose in sub-regula¬ 
tion (2). 

(2) The purposes referred to in sub-regulation (D 
pij.r he as follows, namely : — 

(a) to ensure that the books of account are 
being maintained in 'he manner required; 

(b) that the provisions of the Act, rules and 
regulations are being complied with; 
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(c) to investigate into the complaints received 

from investors, other portfolio managers 
or any other person on any matter having a 
bearing on the activities oF ithe Fortfolio 
Manager; and 

(d) to investigate suo-moto in the intercut of 
securities business or investors’ interest 
into the affairs of the Portfolio Manager. 

25. Notice before inspection.—(1) Before under¬ 
taking an inspection under regulation 24 the Board 
shall give a reasonable notice to the Portfolio 
Manager, for that purpose. 

(2) Notwithstanding anything contained in sub¬ 
regulation (1), where the Board is satisfied that in 
the interest of the investors no such notice should be 
given, it may by an order in writing direct that the 
Fnspection of the affairs of the Portfolio Manager be 
taken up without such uotice. 

(3) During the course of inspection the Portfolio 
Manager against whom an inspection is being carried 
out shall be bound to discharge his obligations as 
provided under regulation 26. 


(2) On receipt of the explanation, if any, from 
the Portfolio Manager the Board may call upon the 
Portfolio Manager to take such measures as the Board 
may deem fit in the interest of the securities market 
and for due compliance with the provisions of the 
Act, rules and regulations. 

29. Appointment of Auditor.—The Board may 
appoint a qualified auditor to investigate into the 
books of account or the affairs of the portfolio 
manager : 1 

Provided that the auditor so appointed shall 
have the same powers of the inspecting 
authority as are mentioned in regulation 24 
and the obligation of the portfolio manager 
and his employees in regulation 26 shall 
be applicable to the investigation under this 
regulation. 

Explanation,—For the purposes of sub-regulation 
(2) of regulation 20 and under this regulation, the 
expression “aualified auditor” shall have th e same 
meaning as given to it in section 226 of the Compa¬ 
nies Act, 1956 (1 of 1956), 


26. Obligations of Portfolio Manager on inspec- 
t i 0n ._( j) it shall be the duty of every director, 
proprietor, partner, officer and employee of the Port¬ 
folio Manager who is being inspected to produce to 
the inspecting authority such books, accounts and 
other documents in his custody or control am 
furnish him with the statements and information re¬ 
lating to his activities as a portfolio manager within 
such time as the inspecting authority may require. 

(2) The Portfolio Manager shall allow the ins¬ 
pecting authority to have a reasonable access to the 
premises occupied by such Portfolio Manager or by 
any other person, on his behalf and also extend 
reasonable facility for examining any books, records, 
documents and computer data in the possession of 
the Portfolio Manager or any such other person and 
also provide copies of documents or other material 
which in the opinion of the inspecting autlu y 
are relevant for the purposes of the inspection, 

(3) The inspecting authority shall in the course 
of inspection, be entitled to examine or record 
statements of any principal officer dneetor partn r, 
proprietor and employee of the Fulfolio Manag.i. 

(4) It shall be the duty of every director, proprie¬ 
tor, partner, officer or employee of the Portfolio 
Manager to give to the inspecting ™ thint J f” as £ 
lance in connection with the inspection which the 
Portfolio Manager may reasonably be expected 
give. 

27. Submission of report to th e Board , 

pecting authority shall, as soon as may be possible, 
submit an inspection report to the Board. 

, ,“ 8, syst 

too" the inaction report communicate the finding 
to the Portfolio Manager to give him an opportnnffy 
of bdng heard before any action is taken by the 
Board on the findings of the inspecting authority. 
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CHAPTER V 

PROCEDURE FOR ACTION IN CASE OF 
DEFAULT 

30. Liability for- action in case of default.—(1) A 

portfolio manager who (a) fails to comply with any 
conditions subject to which certificate has been 
granted; ' 

fb) Contravenes any of the provisions of the Act, 
rules or regulations; 

shall be liable to any of the penalties specified in sub¬ 
regulation (2). 

(2) The penalties referred to in sub-regulation (1) 
may be either :— 

(a) suspension of registration; or 

(b) cancellation of registration. 

31. Suspension of registration.— (1) A penalty of 
suspension of registration of a portfolio manager may 
be imposed where — 

(i) the portfolio manager violate'-: the provisions 

of the Act, rules or regulations; 

(ii) the portfolio manager — i 

(a) fails to furnish any information relating 
to his activity as portfolio manager as 
required by th e Board; 

(b) furnishes wrong or false information. 

fc) does not submit periodical returns as re¬ 

quired by the Board; 

fd) does not co-operate in any enquiry cam- 
ducted by the Board; 

(iii) the portfolio manager fails to resolve the 
complaints of the investors or fails to give 
a satisfactory reply to the Board in this 
behalf; 



18 


THE GAZETTE OF INDIA : EXTRAORDINARY 


[Part III— Sec. 4] 


(iv) the portfolio manager indulges in manipu¬ 
lating or price rigging or cornering activi¬ 
ties; 

(v) the portfolio manager is guilty of miscon¬ 
duct or improper or unbusiness like or un¬ 
professional conduct which is not in ac¬ 
cordance with the Code of Conduct speci¬ 
fied in Schedule III; 

(vi) the portfolio manager fails to maintain the 
capital adequacy requirement in accordance 
with the provisions of regulation 7. 

(vii) the portfolio manager fails to pay the fees; 

(viif) the portfolio manager violates the condi¬ 
tions of registration; 

(ix) the portfolio manager does not carry out 
his obligations as specified in the regulation. 

32, Cancellation of registration.—A penalty of 
cancellation of registration of a portfolio manager 
may be imposed where :— 

(i) the portfolio manager indulges in deliberate 
manipulation or price rigging or cornering 
activities affecting the securities market and 
the investors interest: 

(ji) the linanei 1 position of the portfolio mana¬ 
ger deteriorates to such an extent that the 
Board is of the opinion that his continuance 
as portfolio manager is not in the interest 
of investor: ; 

(iii) the portfolio manager is guilty of fraud, or 
is convicted of a criminal offence ; 

(iv) the portfolio manager is guilty of repeated 

defaults of the nature mentioned in regula¬ 
tion 31 provided that the Board furnishes 
the reasons for cancellation in writing. 

33. Manner of making order of suspension and 
cancellation.— -No order of penalty of suspension nr 
cancellation, as the case may be, shall be imposed 
except after hold) lg an enquiry in accordance svith 
the procedure specified in regulation 34. 

34. Manner of holding enquiry before suspension 
or cancellation.-—(1) For the purpose of holding an 
enquiry under reguation 33, the Board may appoint 
an enquiry officer. 

(2) The enquiry officer shn 1 ! issue to the portfolio 
manager a notice at the registered office or the prin¬ 
cipal place of business of the porlfolio manager. 

(3) The portfolio manager, may, within thirty days 
from the date of receipt of such notice furnish to the 
enquiry officer u reply together with conics of docu¬ 
mentary or other evidence relied on by him or sought 
by the Board from the portfolio manager, 

(4) Tht enquiry officer shall, give a reasonable op¬ 
portunity of hearing to the portfolio manager to en¬ 
able him to make submissions in support of his reply 
made under sub-regulation (3). 


(5) Before the enquiry officer, the portfolio mana¬ 
ger may either appear in person or through any per¬ 
son duly authorised by the portfolio manager ; 

Provided that no lawyer or advocate shall be per¬ 
mitted to represent the portfolio manager at the en¬ 
quiry : 

Provided further that where a lawyer oi an advo¬ 
cate has been appointed by the Board as a presenting 
officer under sub-reg datum (6), it shall be lawful for 
the portfolio manigei to present its case through a 
lawyer or advocate. 

(6) If it is considered necessary, the enquiry officer 
may ask the Board to appoint a presenting officer to 
present its case. 

(7) The enquiry officer shall, after taking into ac¬ 
count all relevant facts aud submissions made by 'he 
portfolio manager, submit a report to the Board 
and recommend the penalty to be imposed as also 
the grounds on the basis of which the proposed pen¬ 
alty is justified. 

35. Show-cause notice and order.-—(1) On receipt 
of the report from the enquiry officer, the Board 
shall consider the same and issue a show-cause notice 
as to why the penalty as proposed by the enquiry 
officer should not be imposed, 

(2) The portfolio manager shaff within twenty-one 
days of the date of the receipt of the show-cause- 
notice send a reply to the Board. 

(3) The Board after considering the reply to the 
show-cause notice, if received, shall as soon as pos¬ 
sible but not later than thirty days from the receipt 
of the reply, if any, pass such order as it deems fit. 

(4) Every order passed under sub-regulation (3) 
shall be self-contained and give masons for the con¬ 
clusions stated therein including iuriification of the 
penalty imposed by that r rdn. 

(5) The Board shall <an.l r. copy of the order 
under sub-regulation (3) to the portfolio manager. 

36. Effect of suspension and cancellation of regis¬ 
tration of portfolio manager.-—fit Or. and from the 
date of the suspension of the portfolio manager he 
shall cease to carrv on any activity as a portfolio 
manager during the period of c u"i:ension. 

(2) On and from the date of cancellation, the port¬ 
folio manager shall with immediate effect cease to 
carry on any activitv as a portfolio manager. 

37. Publication of order of suspension.-—The order 
of suspension or cancellation of certificate passed 
under sub-regulation 63> of regulation 35, shall be 
published in atleast two daily newspapers by the 

Board. 

38. Appeal to the Central Government. —Any per¬ 
son aggrieved by an order of the Board may prefer 
an appeal to the Central Government. 
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SCHEDULE I—FORMS 
FORM A 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(PORTFOLIO MANAGERS) REGULATIONS 1992 

APPLICATION FOR GRANT OF CERTIFICATE/RENEWAL OF CERTIFICATE 
NAME OF APPLICANT : 


NAME OF PERSON TO CONTACT : 

DESIGNATION : 

TELEPHOHE NO : 

INSTRUCTION : 

1. APPLICANTS MUST SUBMIT A COMPLETED 
APPLICATION FORM TOGETHER WITH APPRO¬ 
PRIATE SUPPORTING DOCUMENTS TO 

THE BOARD. 

2. IT IS IMPORTANT THAT THIS APPLICATION 
FORM SHOULD BE FILLED IN ACCORDANCE 
WITH THE REGULATIONS. 

3. APPLICATION FOR REGISTRATION WILL BE 
CONSIDERED PROVIDED IT IS COMPLETE IN 
ALL RESPECTS. 

4. ANSWERS MUST BE TYPED/PRTNTED. 

5. IN FORMATION WHICH NEEDS TO BE SUPPLIED 
IN MORE DETAILS MAY BE GIVEN ON SEPA¬ 
RATE SHEETS WHICH SHOULD BE ATTACHED 
TO THE APPLICATION FORM. 

6 . ALL SIGNATURES MUST BE ORIGINAL. 

PART : I GENERAL INFORMATION 
1 . PARTICUL ARS OF THE APPLICANT 

1.1 Name of the Applicant 

1.2 Address—Principal place of business/registered office : 

Pin code-Telephone No.- 

Telex No. ..-Fax No.- 


1.3 Address for Correspondence: 

Pin code.-Telephone No. 

Telex No.-Fax No.- 


84 Gl/ 93—4 


Address of Branch Offices (in India & Abroad): 
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1.4 Application to Board for any other intermediary activity.-—------ 

2. ORGANISATION STRUCTURE: 

(Organisation chart separately showing functional responsibilities of Portfolio Management activities to be 
enclosed) 

2.1 Objectives:—In brief. 

(Memorandum and Articles of Association to be enclosed). 


2.2 Date and Place of Incorporation/Establishment: 

Day Month Year Place 


2.3 Status of the Applicant: (e.g. limited company—Private/public, unlimited company, .partnership, proprietory, 
others. If listed, names of the stock exchanges and latest share price : to be given.) 


2.4 Organisation Chart: General Organisation & specific Activity. 

(i.e. Applied for registration) also state the functional responsibility. 

2.5 Particulars of all Dircctors/Partncrs/Proprietor and key management personnels: 

[Name, Qualification; Experience; (General and specific Intermediaries activity) Ownership details; (Date of 
Appointment) Other directorship; (Name & Date of Appointment); Previous positions held ] 


2.6 Number of employees 

(General and for Specific Intermediaries activity) 


2.7 Name and activities of associate companies/concerns 


Name of Address/phone Type of Ownership 

Company/firm numbers activity details 

handled 


Nature/ 
Quantum 
of financial 
dealing 


Nature of 
Interest of 
promoter/ 
director 


Nature of 
interest of 
applicant 
company 


2.8 List of major share holders (holding 5% or more voting shares) 

Name; Share holding pattern i.e. no. of share to its % to total capital) 

3.0 DETAILS OF INFRASTRUCTURAL FACILITIES 
3.1 OFFICE SPACE 

OFFICE EQUIPMENT 
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3.3 FURNITURE & FIXTURES 

3.4 COMMUNICATION FACILITIES 

3.5 DATA PROCESSING CAPACITY 

(a) Inhouse: 

(b) Others: 

3.6 COMPUTER FACILITY : 

(a) Hardware configuration 

(b) Software Environment 

4.0 BUSINESS PLAN (FOR THREE YEARS) 

(a) History, Major events and present activities 


(b) Proposed business plan & means of achieving the same. 


(c) Projected Profitabily. (Next three years). 

(Physical targets. Modus operendi to achieve targets, Resultant Income) 


5. FINANCIAL INFORMATION 
5.1 Capital Structure 


(a) Paid-up capital 

(a) Free reserves 

(excluding revaluation reserves) 

(c) Total (a) + (b) 


(Rs. in lakhs) 

Year prior to Preceding year Current year 

the preceding 

year of current year 


Note:— 

1. In case of partnership or proprietory concerns, please indicate capital minus drawings. 

jetworth 

2. In case of partnership or proprietory concerns, please indicate the financial position, mean 1 
of the partners. 
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5.2 Deployment of Resources 


(a) Fixed Assets 

(b) Plant & Machinery 
and office equipment 

(c) Investments (Details should be given separately) 

(d) Others 


(Rs. in lakhs) 

Year prior to Preceding year Current year 
the preceding 
year of current 
year 


5.3 Major Sources of Income 


5.4 Net Profit 


Year prior to 
the preceding 
year of current 
year 


Year prior to 
the preceding 
year of current 
year 


Preceding year 


Preceding year 


(Rs. in lakhs) 
Current year 


(Rs. in lakhs) 
Current year 


5.5 Name and Address of the Principal Bankers 

5.6 Name and Address of the Auditors 

6 . OTHER INFORMATION 

6.1 Details of all settled and pending disputes: 

Nature of dispute Name of the party Pending/settlcd. 

6.2 Indictment of involvement in any economic offences in the last three years. 

1 Indicate Dealing/trading with any Intermediary who has defaulted with or suspended by any stock exchange 
authorities or any other authorities. 

V 

v other information considered relevant to the nature of services rendered by the company. 

6.5 

(Fo of two references from bankers 

cants other than financial institutions & banking companies) 

PART II 

TFIC INFORMATION 
7.0 BUSINE. 

FORMATION 
7.1 Indicate Typ 

Activity #*rried on/proposed to be carried on. 
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7.2 Indicate the facilities for making decision on portfolio Investment. 

7.3 Describe portfolio management schemes floated daring last years /proposed to float daring next one year. 
(Enclose a copy of typical contract entered with the client for Portfolio Management Services) 

L7.4 Enclose a copy of list of approved share brokers, involved for Portfolio Management Scheme activities and state 
whether any of them were suspended/had defaulted with any Stock Exchange authority. 

7.5 Describe Accounting system followed/to be followed for Portfolio Management Services. (Clientwise & 
schemewise) 

7.6 Indicate various research & database facilities provided. 

8.0 EXPERIENCE 

8.1 Experience in Portfolio management activities. Indicate period also. 

8.2 Experience in other financial services rendered :—Period, Area and Date of Commence neat of Activity). 

8.3 Business handled during the last year: 

(a) PORTFOLIO MANAGEMENT 

FOR RESIDENT/NON-RESIDENT INDIVIDUAL CLIENT CORPORATE CLIENT 

(DISCRETIONERY NATURE) 

1. Types of services offered. 

2. No. of portfolio clients. 

3. Total amount of funds managed. 

4. Average size of portfolio. 

5. Average return to the client. 

6. Average period of Portfolio Management Schemes 

(NON-DISCRETIONERY NATURE) 

1. Types of services offered. 

2. Number of protfolio clients. 

3. Total amount of funds managed. 

4. Average size of portfolio. 

5. Average return to the client. 

6 . Average period of Portfolio Management Schemes 

(b) Only Portfolio Advisory Services: 

(Indicate 1 for both Resident/Non-resident diem) 
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(c) List of Clients (Corporate clients only) 


Name Amount of portfolio fund managed 


Services Rendered 


DECLARATION 

THIS DECLARATION MUST BE SIGNED BY TWO DIRECTORS, TWO PARTNERS OR THE SOLE 
PROPRIETOR, AS THE CASE MAY BE 


I/We hereby apply for REGISTRATION. I/We warrant that I/We have truthfully and fully answered the 
questions above and provided all the information which might reasonably be considered relevant for the purspos 
of my/our registration. 

For and on behalf of-——— --— -— - - - 

(Name of Applicant) 


Director/Partner or Sole Proprietor 


Director/Partner or Sole Proprietor 


Name in Block Letters Name in Block Letter's 


PLACE PLACE 

Date Date 

SCHEDULE I—FORMS 
FORM B 

SECURITIES AND EXCHANGE BOARD OF INDIA 

(PORTFOLIO MANAGERS) REGULATIONS, 1992 

(Regulation 8) 

CERTIFICATE OF REGISTRATION 

I lu exercise of the powers conferred by sub-section (1) of section 12 of the Securities and Exchange Board of 
India Act, 1992, read with the rules and regulations made thereunder for the portfolio managers the Board 

hereby grants a certificate of registration to- - ——" a - ~~ 1 J —*- 

as a portfolio manager subject to the conditions in the rules and in accordance with the regulations. 

Registration Code for the portfolio manager is PM III 

***' Unless renewed, the certificate of registration is valid from-to-—- : -- 


By Order 
For and on behalf of 
Securities and Exchange Board of India 


Place: 

Date: 


Authorised Signatory 
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SCHEDULE II 

SECURITIES AND EXCHANGE BOARD OF 
INDIA 

(PORTFOLIO MANAGERS) REGULATIONS, 1^92 
(Regulation 12) 

f£e$ 

1. Every Portfolio Manager shall subject to para¬ 
graphs 3 and 4 o[ this Schedule, pay a sum of 
Rs. 2.50 lakhs every year for the first two years and 
thereafter a sum of Rs. 1 lakh for the third year. 

2. Every portfolio manager shall to keep his regis¬ 
tration in force, by a renewal fee of Rs, 75,000 per 
annum from the fourth year from the date of initial 
registration. 

3. Fee specified in paragraphs (1) and (2) above 
shall be paid in the following manner— 

(a) First instalment is to be paid within 15 days 
from the date of intimation from the Board 
under regulation 8. 

(b) Subsequent instalments including the rene¬ 
wal fee to be paid on or before expiry of 
12 months of each year of registration beg¬ 
inning from date of grant of such registration. 

4. The fees specified in paragraphs (1) and (2) 
above, shall be payable by a cheque or draft in favour 
of “Th e Securities and Exchange Board of India’’ at 
Bombay. 

SCHEDULE in 

SECURITIES AND EXCHANGE BOARD OF 
INDIA 

(PORTFOLIO MANAGERS) REGULATIONS, 1992 
(Regulation 13) 

CODE OF CONDUCT 
PORTFOLIO MANAGER 

E A Portfolio Manager shall, in the conduct of his 
business, observe high standards of integrity and fair¬ 
ness in all his dealings with his clients and other Port¬ 
folio Managers. 

2 . The money received by a portfolio manager from 
a client for an investment purpose should be deployed 
by the portfolio manager as soon as passible for that 
purpose and money due and payable to a client should 
be paid forthwith 


3. A Portfolio Manager shall render at all times 
high standards of service, exercise du e diligence, en¬ 
sure proper care and exercise independent professional 
judgement. The portfolio manager shall either avoid 
any conflict of interest in his investment or disinvest¬ 
ment decision, or where any conflict of interest arises, 
ensure fair treatment to all his customers. Ho shall 
disclose to the clients, possible source of conflict of 
duties and interests, while providing unbiased services. 
A portfolio manager shall not place- his interest above 
those of his clients. 

4. A Portfolio Manager shall not make any state¬ 
ment or become privy to any act, practice or unfair 
competition, which is likely to b 0 harmful to the in¬ 
terests of other Portfolio Managers or is likely to 
place such other Portfolio Managers in a disadvant¬ 
ageous position in relation to th 0 Portfolio Manager 
himself, while competing for or executing anv assign¬ 
ment. 

5. A Portfolio Manager shall not make any exag¬ 
gerated statement, whether oral or written, to the 
client either about the qualification or the capability 
to render certain services or his achievements in re¬ 
gard to services rendered to other clients. 

6 . At the time of entering into a contract, the port¬ 
folio manager shall obtain in writing from th e client, 
his interest in various corporate bodies which enables 
him to obtain unpublished price-sensitive information 
of the body corporate. 

7. A Portfolio Manager shall not disclose to any 
clients, or press any confidential information about 
his client, which has come to his knowledge. 

8 . The portfolio manager shall where necessary and 
in the interest of the client take adequate steps for 
registration of the transfer of the clients* securities and 
for claiming and receiving dividends, interest pay¬ 
ments and other rights accruing to the client. He shall 
also take necessary action for conversion of securities 
and subscription|rcnunciation of|or rights in accor¬ 
dance with the clients’ instruction. 

9. A Portfolio Manager shall endeavour b>— 

(a) ensure that the investors ar 0 provided with 

true and adequate information without 
making any misguiding or exaggerated 
claims and are made awar e of attendant 
risks before any investment decision is taken 
bv them; 

(b) Render the best possible advice to the client 
having regard to the client’s needs and the 
environment, and his own professional skills. 
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(c) ensure that all professional dealings arc 
effected in a prompt, efficient and cost effec¬ 
tive manner. 

10. (1) A Portfolio Manager shall not be a party 

fa) creation of false market in securities; 

(b) price rigging or manipulation of securities; 

(c) passing of price sensitive information to 

brokers, members of the stock exchanges 
and any dther intermediaries in the capital 
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market or take any other action which is 
prejudicial to the interest of the investors. 

(2) No portfolio manager or any of its directors, 
partners or manager shall either on their respective 
accounts or through their associates or family mem¬ 
bers, relatives enter into any transaction,in securities 
of companies on the basis of unpublished price sensi¬ 
tive information obtained by them during the course 
of any professional assignment. 

G. V. RAMAKRISHNA, (Chairman) 
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